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Canberra 
poll hint 

PLO role as jobless 
in talks total falls 
U.SL Secretary of State George 
Shultz yesterday rejected British 
Foreign Secretary Sir Geoffrey 
Howe’s suggestion that Israel 
should he encouraged to accept the 
Palestine liberation Organisation 
as a party to Middle East peace 
talks. 

“I do not see it would be appropri- 
ate to make any such statement to 
Israel,” he said. 

Israeli troops and Christian mili- 
tia closed the Awali Bridge, the 
main crossing point into occupied 
South Lebanon, only hours after 
more relaxed procedures were to 
have come into force. 

Report welcomed 
The -Kissinger Commission report 
recommending an S8bn aid pro- 
gramme in . Central America and 
more U.S. military involvement, 
has received a cautious welcome in 
the U&Cangress. Age 4 

Coalition stronger 
The position of Denmark’s coalition 
government strengthened on a de- 
cline in tile country’s expected bud- 
get deficit Page 2 

Schoolgirl kidnapped 
Kidnappers seized the seven-year- 
old daughter of Sr Guglielmo Isoar* 
di, one of the owners of leading tour 
operator Alpitour, at her school 'in 
the north Italian city of Cnneo. Po- 
lice expect a ransom demand. 

Nato chiefs denial 
General Bernard Rogers, UJS. su- 
preme commander of Nato, denied 
he had played aoy.p&rtrin the rento*. 
valof General GOnterKiessruig, his 
West German deputy, who was or- 
dered to take eady retirement last 
month after an Intelligencereport 
said his private life might-expose 
him to blackmail: Rage 2 

Sri Lanka charges 
About 75 people are to be charged 
with murder in Sri Lanka during 
the racial violence there last July. 

Pent students riot 
Eleven police and 20 students were 
injured and 220 students arrested 
when 5,000 students staged a de- 
monstration to <1™*^ higher uni- 
versity budgets. 

Union defies court 
Sogat, the British general print 
union, decided not to comply with a 
court order to stop the blacking of 
the distribution and printing of 
6004)00 copies of the BBC broad- 
casting magazine. Radio Times. 

Donor egg baby bom 
An Australian woman has given 
birth to the world's first baby con- 
ceived from-an egg taken freon an- 
other woman and fertilised in a test 
tube by her husband’s sperm. 

Soviet UFO riddle 
Soviet scientists were puzzled by 
more than 40 reports of sightings of 
a bright sphere followed by seven 
smaller lights- which flew at' 3,700 
miles an hour, half antife above the 
Ukraine obd southern Russia. 

President re-elected 
President QutdK Benjedid of Alger- 
ia was re-elected unopposed for a 
second five-year iarm. Page 3 . 

Flights ban call 
West Germany’s Greens environ- 
mentalist group is calling for a ban 
on night flights at Frankfort,-one of 
Europe's busiest airports, as.part of 
a coalition package with the Social 
Democratic Party in the state of 
Hesse.Page2. 

AUSTRALIAN Prime Minister Bob 
Hawke hinted that he might call an 
early general election in the wake 
of encouraging statistics. 

Canberra yesterday announced a 
0.4 percentage point fall in unem- 
ployment to 92 per cent Exports 
rose 3 per cent and Imports were 10 
per cent down to give the best trade 
surplus since June 1980. Rage 3 

DOLLAR lost ground in money 
markets yesterday after its recent 
strong rise. It eased to DM 241375 
(DM 2.8425), FFr 8.6840 (FFr 8.6850) 
and SwFr 22475 (SwFr 22520) but 
improved to Y2344M (Y234.40). How- 
ever, its Bank of England trade 
weighting rose from 132.3. to a rec- 
ord 1322. In New York it closed at 
DM 24)31. SwFr 2230, Y234.7 and 
FFr8.66. Page 31 

STERLING gained 25 pants to 
SL3960. It was unchanged at DM 
327 and SwFr 31450 and firmed to 
FFr 12135 (FFr 12115) and Y3282 
(¥327.5). Its Bank of England trade- 
weighted index rose from BL7 to 
81.8. Tn New York ^ it dosed at 
SL4D15. RageSl 

WALL STREET: Dow Jones index 
dosed 129 19 at 1.2792L Report, 
Page 21; Full share prices. Pages 
22-24 

GOLD rose $2% to $370% in London. 
In Frankfurt it added $2 to S369% 
and in Zurich it gained S3 to S370V4. 
In New York, the Comex January 
settlement was $3684) (S370.4). Rage 
30 

TOKYO: Nikkei Daw index added 
31.65 to a record 10,10416. Stock Ex- 
change index gained 4.70 at 757.44. 
Report, Page 21; Trading prices; 

HONG KONG: Hang Seng index 
rose 14.11 to 9784)8. Report, 
Page 21; Leading prices. Rage 24 

LONDON: FT Industrial Ordinary 
index advanced 64) to 796.0. Report, 
Page 25; Share information service, 
Pages 26,27 

HONGKONG- Land Company is to 
raise an estimated HK$860m 
(SI 10m) by selling part of its bold- 
ing of around 42 per cent in Jardine 
Matheson, the Hong Kong trading' 
conglomerate. Page 15 

JAPANESE manufacturers in- 
creased their share of European 
semiconductor markets from 7 per 
cent to 10 per cent, according to a 
US. market research company. 
Page 14 
DUTCH Government has agreed in 
principle to buy the American Patri- 
ot' air defence system. The FI 900m 
($282. lm) cost will be more than off- 
set by UR. purchases of Dutch 
goods. 

CHINESE and UR. officials signed 
a bilateral agreement an science 
and technology and on industrial 

.and technological co-operation as 
Chinese Premier Zhao Ziyang paid 
a final visit to the White House be- 
fore continuing his UJS. tour. Page 4 

ILSr COMMERCE Department ex- 
pects a strong rise in capital spend- 
ing on new equipment by the coun- 
try’s industry in the coming year. 

Brussels package 
would cut prices 
for some farmers 
BY JOHN WYLES AND IVO DAWNAY IN BRUSSELS 

FARMERS in Britain, West Ger- 
many, the Netherlands and Den- 
mark will be paid lower EEC guar- 
anteed prices for their products this 
year if governments adopt an aus- 
terity farm price package . an- 
nounced by the European Commis- 
sion last night 

The proposals, which amount 
very nearly to a price freeze, will be 
fiercely resisted by farmers’ organi- 
sations and greatly disliked by 
member governments. 

But in a stern warning to nation- 
al capitals, the Commission 
stressed last night that the mea- 
sures were an essential adjunct to 
its proposals' for reforming the 
Common Agricultural Policy (CAP). 

The Commission said that both 
the price and reform proposals 
must be adopted by the end of 
March to slow down the booming 
production of surplus and to keep 
CAP spending within its 1964 bud- 
get limit of lB.5bn European curren- 

were not taken in time 
then there would have to be “imme- 
diate and possibly drastic cuts in 
the level of market support,” the 
fiimmicrinn gw id 

Most member states appear anx- 
ious to meet the Commission's time- 
table but know that the task is a 
daunting one. This is because of po- 
litical linkages which mean that ag- 
ricultural prices reform cannot 
be settled without parallel agree- 
ments solving Britain's budget 
problem and raising the ceiling on 
the EECs budget revenues. 

potentially, the most controver- 

sial element in the Commission's 
package is its creation of "winners'* 
and "losers? in terms of the prices 

DRIVERS FREED 
Two British lorry drivers “hi- 
jacked” by French formers were 
released by French police last 
night The formers were protest- 
ing against British Iamb imports 
and the foil in the price of pork. 
Page 14 

paid to farmers in national curren- 
cies. These arise from the Commis- 
sion's attempt, widely supported by 
those governments which stand to 
gain, to move towards the elimina- 
tion of monetary compensatory 
amounts (MCAs) - the border taxes 
and subsidies which insulate na- 
tional prices from currency 
changes. 

The proposed reduction or elimi- 
nation of positive MCAs would 
mean an average reduction in 
prices paid to British farmers of 32 
per cent, together with price cots of 
5.4 per cent in West Germany, 3.1 
per cent in the Netherlands and 0.4 
per cent in Denmark. 

Corresponding elimination of 
negative MCAs yields average rises 
for volatile French farmers of 32 
per cent, while Belgium gains 22 
per cent, Ireland 22 per cent and 
Italy 02 per cent 

At the heart of the Commission's 
package is a move to freeze the 
common prices of the products 
which are either in expensive sur- 
plus or moving in that direction - 
milk, cereals, wine and tomatoes, 
limited price rises of between 1 per 
cent and 3.5 per cent are suggested 
for some other products, including 
sugar, fruit, vegetables and rice. 
Prices for colza and some varieties 
of tobacco would be cut by between 

1 and 2 per cent The average rise in 
prices for all products is 02 per 
cent. 

Overall, the Commission’s pack- 
age would cut around Ecu 350m off 
the cost of the CAP this year esti- 
mated at by the Commission at Ecu 
17.4biL 

According to Mr Paul Dalsager, 
the Agricultural Commissioner, si- 
multaneous adoption of the broader 
reform proposals - which found- 
ered at the Athens summit last 
month - would yield additional sav- 
ings of Ecu 550m and thus bring tbe 
CAP within its budget ceiling. The 
impact on food prices, he added, 
would be negligible. 

Explaining the need to rein in 
milk production, Mr Dalsager said 
that production had increased by 
nearly 4 per cent last year against a 
projected rise in demand of barely 
half a percentage point in 1984. 

The public authorities cannot be 
expected to take charge of all these 
products for which there is no mar- 
ket," he said. “We cannot continue 
the CAP on such a basis which is 
neither economically sound nor fi- 
nancially acceptable.” 

In an effort to curb dairy costs, 
the Commission has therefore re- 
structured support by cutting tbe 
intervention price for butter by 11.4 
per cent while raising it for 
skimmed milk powder by 10-9 per 
cent 

It is hoped that this move will cut 
costs by encouraging dairies to put 
more butter on to the open market 
at lower prices and will bring sav- 
ings through the lower expenses in- 
curred in milk powder storage. 

Background, I^ge 38 

Paris was told Peugeot 
needed 10,000 job cuts 
BY DAVID HOUSEGO IN PARIS 

A CONFIDENTIAL report commis- 
sioned by the French Government 
has found that Automobiles Peu- 
geot, tiie division incorporating the 
Peugeot group's Peugeot and Talbot 
car operations, needed to cut its la- 
bour force far more sustandally 
than by the 7,500 job reductions it 
has proposed. 

The report was commissioned in 
August from M Jean Prada, a mem- 
ber of the Cour des Comptes, the 
Government's accounting watchdog 
agency, to discover if the Peugeot 
job cuts were justified. Its conclu- 
sions, submitted to the Government 
in tbe autumn, suggested that tbe 
private company needed to cut its 
workforce by about 10,000 or some 
2J500 more than in the company’s 
plans. 

The Peugeot job cuts have been 
at the centre of a landmark labour 
dispute in France. Indeed, the issue 
has become a test case of sorts of 

the left-wing Government's indus- 
trial restructuring policies. 

Tbe Peugeot group and the Gov- 
ernment reached an agreement be- 
fore Christmas whereby Peugeot 
would reduce tbe number of 
straight redundancies in its con- 
troversial job reduction plans from 
2,900 to 1200. All the redundancies 
involve the car group's troubled Tal- 
bot plant at Poissy, outside Paris. 

The Government and the trade 
unions have accepted, albeit reluc- 
tantly, job cuts by Peugeot through 
early retirement The redundancies 
at Talbot however, have posed an 
explosive political question. 

The Government is now in two 
minds whether the confidential re- 
port should be published. Among 
those favouring publication are M 
Pierre Beregovoy, the Minister for 
Social Affairs, and M Jack Ralite, 
tbe Communist Minister of Employ- 
ment Both argue that the report 

will show the Government’s deter- 
mination to keep redundancies to a 
TniTrimiiTri. 

But M Pierre Mauroy, tbe Prime 
Minister, has opposed publication, 
believing that publishing further 
confidential document after the 
sensational report on.tbe “oil snif- 
fer aircraft" affair might have da- 
maging consequences. 

The conclusions of tbe. report on 
Peugeot are dearly delicate for the 
Government after the reaction of 
the trade unions to tbe Talbot af- 
fair. 

Moreover, the report does not 
embrace the Peugeot group’s Citro- 
en division. The subsidiary is cur- 
rently considering modernisation 
plans for its Paris-based plants, 
which might eventually involve 
some 1,500 job cuts. 

Hard line on job tosses, Page 14 

Pohl opposes capital controls 
BY JONATHAN CARR IN FRANKFURT 

THE West German Bundesbank 
has joined the Government in re- 
jecting capital controls as a way of 
shielding Europe from tbe impact 
of high UJ3. interest rates and the 
snaring dollar. 

Herr Kar 1-Otto Pohl. president of 
the independent central bank, em- 
phasised yesterday that the nega- 
tive effect of such controls for out- 
weighed any possible benefits. 

The comments of Herr P&hl and 
the Bonn Government follow pro- 
posals for a joint European mone- 
tary initiative issued this week by 
tbe opposition Social Democrats 
(SPD). 

The SPD thinks Europe might 
“de-couple" itself from U.S. mone- 
tary developments by imposing a 
tax on exports of capital, now being 
sucked into the dollar by high US. 
interest rates. 

German monetary authorities be- 
lieve however, that such action 
might instead spark a panic flight 
out of European currencies, thus 
achieving the opposite of what was 
intended. It is felt that capita] re- 
strictions-might also bring retaliato- 
ry action in the trade field, disas- 
trous not least for West German ex- 
porters. 

The sharp criticism of the SPD 

plan is also being seen as a shot 
across the bows of the French, who, 
the Germans fear, may produce 
some similar scheme during their 
current six-month presidency of the 
European Community council. 

It is recalled that the SPD’s ideas 
are not far distant from the plan for 
a "two-tier" interest-rate system in 
Europe, floated some two years ago 
by the French Finance Minister, M 
Jacques Delons. 

That scheme would also have in- 
volved some form of capital con- 
trols, and was rejected at the time, 
informally, by the Bonn Govern- 
ment. 
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U.S. rules^ 
out change 
in missile 
deployment 
schedule 

-By Anthony Robinson 
in London 

THE US. is oot prepared to make 
concessions to the Soviet Union at 
next week's Stockholm Conference 
on disarmament in Europe (CDE) 
simply to get them back to the arms 
control negotiations in Geneva. 

But it is entering the talks with a 
view to achieving “practical, work- 
able and operational measures to 
increase confidence and security," 
Mr George Shultz, the US. Secre- 
tary of State, said yesterday. 

Speaking on an international 
televised link-up with European 
journalists, Mr Shultz dismissed 
suggestions that Nato should modi- 
fy its schedule for the eventual de- 
ployment of 572 cruise and Per- 
shing 2 missiles to counter the So- 
viet build-up of SS-20 Twigritag. 

"We have a reasonable negotiat- 
ing position on the table at Geneva 
and we see no reason to make any 
concessions simply for the sake of 
resuming talks," he said. 

Meanwhile, in Moscow, President 
Yuri Andropov adopted a similarly 
uncompromising Soviet position by 
repeating his earlier demand for 
withdrawal of the new U.5. missiles 
from Western Europe as a precon- 
dition for any Soviet Union return 
to the intermediate range nuclear 
force (INF) talks from which it 
walked out in November. 

In a statement bearing his name, 
issued in reply to a message from a 
French peace group, Mr Andropov 
said: "Continuation of talks in the 
present conditions would be tanta- 
mount to complicity in deceiving 
European and world public.” 

But, he added: “If readiness is ex- 
pressed on the part of the Nato 
countries to return to the situation 
which existed before the start of de- 
ployment of U.S. medium-range 
missiles in Europe, the Soviet 
Union will likewise be ready to do 
that" ' 

Mr Shultz is scheduled to meet 
Mr Andrei Gromyko, the Soviet 
Foreign Minister, in Stockholm 

The two men are expected to 
cover a wide range of East-West is- 
sues, including U2>. concern about 
alleged Soviet violations of the pro- 
visions of the Salt 2 (strategic arms 
limitation talks) Anti-Ballistic 
Missile (ABM) treaties. 

The U5. believes that the Soviet 
Union is working on two new inter- 
continental ballistic missfle sys- 
tems and a new anti-missile radar 
complex in Siberia. Mr Shultz made 
clear that the US. had already 
raised its worries about that 

High hopes for Stockholm talks, 
Page 14 

Sinclair desk 
computer will 
undercut rivals 
BY JASON CRISP IN LONDON 

SINCLAIR RESEARCH, the UK 
company founded and owned by Sir 
Clive Sinclair, launched its first per- 
sonal computer for business use 
yesterday at £3B9 (S557), substan- 
tially less than any competitive 
product on the market. 

The new system is expected to 
form the basis of a low-cost office 
workstation being developed by 
I CL. the largest British-owned com- 
puter manufacturer. 

Sinclair and I CL have been work- 
ing jointly on the workstation, 
which will be used as a terminal for 
a powerful new digital telephone 
exchange - made by Mitel of Cana- 
da - to be sold by ICL in the UK. 

The ICL workstation will give the 
Sinclair computer greater credibili- 
ty in the business market It will 
use the Sinclair-developed micro- 
drives, a cheaper form of mass 
memory storage than the common- 
ly used floppy disks. It also in- 
creases the acceptance of a new op- 
erating system developed by Sin- 
clair Research for the very pow- 
erful microprocessor used in its 
new computer. 

The new Sinclair computer, 
called the QL, will be sold initially 
in the UK by mail order and will be- 
come available at the end of Febru- 
ary. The company expect to sell it in 
Continental Europe and the U4S. in 
the second half of the year. 

The QL uses an exceptionally 
powerful 32-bit microprocessor 
from Motorola, the U.S. electronics 
group. Most home computers have 
8-bit processors. Even the more 
powerful business machines, in- 
cluding the IBM Personal Compu- 
ter (PC) and the Sirius, have 16-bit 
processors. 

The QL - which stands for Quan- 
tum Leap - has four application 
programs and built-in mass memo- 
ry storage. The programs include 
word processing and a spreadsheet 
for financial analysis, by far the 
two most popular uses for personal 
computers in business. 

The machine is also aimed at the 
top echelon of the amateur or home 
computer market, schools and uni- 
versities. 

Users of the QL would still need 
to buy a screen, either an ordinary 
television or a special monitor, and 
a printer. But Sir Clive pointed out 
yesterday that the QL would still be 
much cheaper than competitive 
products such as Acorn's BBC com- 
puter, IBM PC, Apple He and Apri- 
cot computers. 

The QL is to be made initially by 
Thom EMI Data tech at Feltham, 
West London, and production is ex- 
pected to reach 20,000 units a 

Sir Clive Sinclair 

month by the summer. Within a 
year, production is expected to in- 
crease to over 100.000 units a 
month. By then. Sinclair will have a 
second source, probably Timex at 
Dundee, Scotland, the main manu- 
facturer of the Sinclair ZX81 and 
Spectrum home computers. 

The new computer confirms Sir 
Clive's position as one of Britain's 
leading innovators. In the 1970s he 
pioneered the first pocket calcula- 
tor and was one of the first to pro- 
duce digital watches, although in 
the end both failed. 

In 1980 his company, Sinclair Re- 
search, launched a tiny computer at 
£100, at the time by far the cheapest 
in the world. Just over a year later, 
it launched a new computer, tbe 
ZX61. It was more sophisticated 
eind cost £70, which has been since 
cut to £40. Last year. Sinclair 
launched a third computer, the 
Spectrum. 

At the end of last year, Sinclair 
produced its one millionth Spec- 
trum, bringing its total computer 
sales to over 2.3m units. Last year. 
Sinclair also launched - after many 
delays - a pocket-sized, flat-screen 
television which costs £80. Deliver- 
ies of the black-and-white televi- 
sion, which is made by Timex, have 
just begun. 

The launch of the Sinclair com- 
puter yesterday coincided with 
moves by two other British compa- 
nies into the personal computer 
business. Thorn EMI confirmed 
that it had reached an agreement 
with Televideo of California to dis- 
tribute its computer products in the 
UK and Ireland. 

Standard Telephones and Cables 
(STC) also announced yesterday 
that it was entering the business 
microcomputer market. It is to sell 
the XTRA microcomputer develop- 
ed by ITT. 

‘Son of Lisa', Page 6 

Fuller Pbiser. 
Because seme companies 

will akvaysbevalued 
more highly than others. 

At Fuller Peiser, we're 
used to valuing property 
and assets. 

But it’s not by buildings 
or equipment alone that a 
company is judged. We 
believe that our people are 
as important as our services. 

Experienced, positive 
management leading 
efficient, well motivated 
staff. And evident 
professional ability—at 
every level. 

We value it in our 
clients and have always 
tried to foster it at Fuller 
Peiser. Believing we will be 
more highly regarded in 
consequence. 

Fuller PeisePs services^ 
cover every property-related 
area of industry and 
commerce; 

Further information 
on our full range of 
services is available cm 
request. 

Head Office: Thavies 
Inn House, 3-4 Holbom 
Circus, London EC12HL. 
Telephone: 01-353 6851 
and at Mayfair, Sheffield 
and Edinburgh. 

Associated offices 
throughout USA and Canada 

FULLER PEISER 
• Chartered Surveyors'.. 
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Warsaw to increase 
benefit for the aged 
BY CHRISTOPHER BOBINSK1 IN WARSAW 

THE POLISH authorities have de- 
cided to spend more than originally 
planned on pensions and other 
benefits to offset the effect of forth- 
coming food price increases. The 
price rises have also been slightly 
toned down compared with propos- 
als put forward last November. 

This emerges from a draft pub- 
lished yesterday by the prices office 
which is to be shortly presented for 
approval to the Government In No- 
vember, the authorities put forward 
for consultation two variants of new 

prices designed to pay for farm gate 
prices, which were raised last July. 
It is officially estimated that these 
increases put 120bn zlotys (Sl2bn) 
on the nation's food bill. 

The caution with which the Gov- 
ernment is approaching the 
reflects the. fact that attempts to 
raise food prices have twice since 
1970 provoked protests and led to. 
the foil of the leadership. Solidarity, 
the banned union, has reiM for 
protests against the present price 
rise proposals, with little visible ef- 
fect so far. The new unions, de- 
signed to replace Mr Lech Walesa's 
movement, hove also criticised the 
increases. 

As the authorities tussle with the 
problem of how to pass on the cost 
of last July's agricultural product 
price rises, it is already being sug- 
gested that meat prices paid to 
farmers will have to go up by an- 
other 15 per cent next July. 

The 'present draft w^mainwr 
prices would mean, an average 20 
per cent increase on dairy products 
and a 32 par cent rise for bread 
flour and cereals. 

According to the official figures, 
the new prices wfflmean that the 
population wifi be paying an extra 
L12bn zlotys. The remaining 8bn 
zlotys would be accounted for by 
budget subsidies to food prices. In- 
creased pensions, cost of living in- 
creases and other benefits designed 
to match the rises wifi cost another 
65bn zlotys, bringing the Govern- 
ment's bill to 73bn zlotys. 

Originally, .the cost to the budget 
would have risen by.38bn zlotys if 
the lower variant had been chosen 
and by 23bd ttotys jt the second 
‘variant proposing higher prices, 
had been politically viable._ : 

The offitiafly sanctioned Peasant 
Party has set up a special conswis- 
ston to examine meat production. 
Last week, at its first meeting, it 
Mamed the present agricultural 
price structure - which favours 
grain production as well as lower 
imports of animal feed.*- for the dra- 
matic fall in animal herds. 
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ALLTHE INGREDIENTS OF A MORE 
BfTERFRISING ENTERPRISE ZOIC. 

TELFORD 

TOWN CENTRE 

Tfelford is proud to announce the Enterprise Zone p ±   
with more to offer. 

Even before we had 10 rate-free years and 100% 
capital allowances to tempt you with, there was enough \ 
here to entice Hitachi Maxell, Cinzano and 300 other — 
companies to open here. 

It's easy to see why » 
For instance, there’s the M54. a brand new motor- TELFORD 

way going straight through the Enterprise Zone and TOWN CENTRE 

linking it directly with the M6 —just half an hour away.  ——-— 
As well as a motorway, Tfelford has a golf course, 

a dry ski slope, a tennis and racquet centre and one of 
the biggest covered shopping centres in Britain. And 
there’s an ice rink under construction. 

Tttford has a wide variety of houses, all inexpensive VWVVI 
whether you rent or buy. Vtf B 

And there's an inter-city rail link to I |'I|"IT TV^HTN 
Euston. and tw'o international airports 1 t I f«T )U I J 
are within easy reach. *B 

The Enterprise Zone offers superb opportunities 1 
for investment and development, to rent or buy. I 

n 
ENTERPRISE 
DRD/il III ZONE 

There's a choice of industrial sites available now, 
from 1 to 30 acres. 

And up to 32.000 square feet of office space in a 
brand new block, available from August. 

Telford welcomes applications from companies to 
take advantage of the Enterprise Zone benefits, and 
to join us in our programme of growth. 

For details, fin in the coupon or call the Enterprise 
Zone Manager on 0952 502277/502377 orTfelford 
Development Corporation on 0952 613131. 

Tb: TTw Enterprise Zone Manager, Hazledlne House. Central Square, 1 
Ifelford Centre, Telford. Shropshire. 0952 502277/502377. 1 
I'm interested in an Enterprise Zone with more than it's lair share of I 
benefits. Please send me details. I 

Name   _     | 

Company.   .    ______ ! 

Address   

w Aj | ——      .THephone   1 
I    FTEV ) 

The most enterprising Enterprise Zone 

EUROPEAN NEWS 

French 
inflation 
exceeds 
target 
By David Marsh In Paris 

FRANCE'S annual inflation rate 
last year fell to between 9-2 and 9 J 
per cent, down from the previous 
year's 9.7 per cent, but well above 
the original target of B per cent and 
a long way from the Government's 
ambitious objective of 5 per cent for 
this year. 

According to preliminary figures 
from the government statistics in- 
stitute Insee, consumer prices rose 
0.3 per cent in December, the slow- 
est rise of any month in 1983 and 
down from 0.4 per cent in Novem- 
ber. 

The Finance Ministry pointed out 
that the annual rate over the last 
six months of 1983 fell to 7.7 per 
cent putting the country on the 
right road towards this year's 5 per 
cent target 

However, the objective is clearly 
threatened by public sector tariff 
increases planned for the months 
ahead (designed to hold down the 
nationalised industries' deficits) 

The continued rise in the dollar, 
which the Government experts be- 
lieve during 1983 added 1 percent- 
age point to the inflation rate, poses, 
an additional risk to this year's in- 
flation efforts. 1 

NEW ELECTION IN NEAR FUTURE MUST BE AVOIDED 

Budget test for Danish coalition 
BY HILARY BARNES IN COPENHAGEN 

A SUBSTANTIAL decline in the 
Danish budget deficit could ease 
the problems faced by the coalition 
Government in finding a majority 
to pass the 1984 Finance Act, follow- 
ing Tuesday's election. 

The election left the coalition - of 
Conservatives, Liberals, Centre 
Democrats and the Christian Peo- 
ple's Party - and its Radical Party 
supporters just short of a majority 
and the situation seems to call for 
an accommodation with the opposi- 
tion Social Democrats. 

The election was caused by. the 
defeat of the Finance Act in Decem- 
ber, when the Social Democrats 
broke with tradition by voting 
against the Act. 

Much of the tension has been tak- 
en out of the post-election situation, 
however, by statements from the 
Social Democratic leader, Mr Anker 
Joeigensen, as well as Prime Mini- 
ter Mr Poul Schluter and the Radi- 
cal Leader Mr Niels Helveg Peters- 
en stressing that, however difficult 
the parliamentary situation, a new 
election in the near-future must be 
avoided. 

There is, however, still doubt 
about the total number of support- 
ers on whom the Government can 
count and it remains possible that 
with the help of a recount and the 
votes of the members for Greenland 

and the Faroe Islands that the Gov- 
ernment will have the support it 
needs to pass the Finance Act. 

The 1983 budget deficit is now ex- 
pected to be DKr 55bn (S5.4hn) (10.6 
per cent of the gross domestic prod- 
uct), which is DKr 4Jjbn lower than 
estimated as recently as November 
and compares with the deficit of 
DKr B9bn which was expected 
when the 1983 Finance Act was 
passed 13 months ago. 

The improvement is attributable 

to improvements in the state of the 
economy resulting from Govern- 
ment policies, especially a sharp de- 
cline in interest rates. A rising level 
of economic activity has also gen- 
erated higher than expected reve- 
nues from car sales, value added 
tax and other indirect taxes. 

The Finance Ministry has not 
completed its new estimates for 
J984, which will be included in the 
Finance Bill when it is again pre- 
sented to the Folketing (parlia- 

Glistrup bid fails 
WARDERS AT Horsere open 
prison, near Elsinor, had to bold 
bach convict No 8817 when he 
tried to leave the prison yester- 
day following his re-election to 
the Folketing on Tuesday. The 
prisoner is Mr Mogens Glistrup, 
leader of the tax protest Progress 
Party, who is serving a three year 
sentence for tax fraud. As a re- 
elected member of the Folketing 
he is protected by parliamentary 
immunity and he HaiimcA that 
this gave him the right to leave 
the prison. 

Bat formal]; be is not a mem- 
ber until he has received an offi- 
cial letter from the Ministry of 

Home Affairs endorsing his elec- 
tion. The letter is not expected to 
arrive until next week and in the 
meantime, said Mr Erik Ninn- 
Hansen, Minister of Justice, Mr 
Glistrup most observe the rules. 

Mr Glistrup, however, will en- 
joy a few days of freedom before 
the new Folketing rules that he 
is unworthy to take his seat, 
probably on January 25 or 26. 

Mr Gfistrup’s prison sentence 
has not given him the martyr’s 
crown he hoped for. His personal 
vote slipped from 19,000 In the 
1981 election to 8,096 this time, 
while his party’s representation 
was dashed from 16 to six seats. 

EEC road Call to ban night 
injury flights from 
awards Frankfurt airport 

men!) oa January 25. but the deficit 
is expected to be' at leas! DKr 3bn- 
4bn lower than estimated in No- 
vember at DKr 53.5tm. 

Although Finance Minister Mr 
Henning Christoph erse a is commit- 
ted to a 1984 deficit which is lower 
than last year, the budget improve- 
ments leave the coalition with seme 
degree of manoeuvre if it is neces- 
sary to negotiate a Finance Bill deal 
with the Soda] Democrats. 

A final clarification of the coali- 
tion's parliamentary support has to 
wait until Sunday, when the re- 
counting of all the votes cast will be 
completed. A small shift of votes 
from the Socialist People's Party to 
the Liberals could give the Liberals 
an extra seat 

Both members for the Faroe Is- 
lands now say they will back the 
Government, while in Greenland 
one member is certain to vote with 
the Social Democrats, but the sec- 
ond has not yet declared his inten- 
tions. However, he is thought likely 
to vote with the Government 

The coalition parties with 76 
seals and the Radicals with 10 need 
four more for an absolute majority. 
With three North Atlantic members 
on their ride and a bit of luck in the 
recount the Government could be 
home and dry. 

injury 
awards 
harmonised 
By Paul Cheese right in Brussel* 

VICTIMS of traffic accidents in 
any EEC country will be 
entitled to compensation based 
an a minimum level of 
insurance cover as a directive 
adopted by the Ten comes into 
force later this decade. 

That includes the victims of 
accidents caused by uninsured 
or unidentified drivers. And a 
minimum level of cover has 
been set for damage to property 
caused by motor accidents. 

The directive, which has been 
intermittently debated for three 
years, was finally agreed by the 
Council, using a written rather 
than a debating procedure, on 
December 30. The terms of the 
directive have Just been pub- 
lished. 

Legislation to amend British 
law will be introduced well in 
time to be effective before the 
end of the transitional period 
to bring the directive into force, 
the spokesman said. This is 
January 1. 19S9 for most states. 

But Italy. Ireland and Greece 
have until the 1900s to bring 
the directive into effect 

Hitherto accident victims 
have been compensated in 
accordance with the minimum 
standards of the state in which 
fhe accident took place. 

BY JOHN DAVIES IN FRANKFURT 

FRANKFURT AIRPORT in 
West Germany, where plans for 
a new runway sparked violent 
protests, has again become a 
centre of political controversy, 
this lime over night flights. 

The issue has emerged during 
tortuous negotiations between 
the Greens, the environmen- 
talist group, and the Social 
Democratic Party (SPD) in the. 
state of Hesse. The two tave 
been trying to agree a policy 
package which would allow the 
Greens to support an SPD 
minority administration. ■ 

The Greens want all flights 
banned between 10 pm and 6 
am; Herr Holger Boomer, the 
SPD Premier of Hesse, has 
offered to seek a progressive 
reduction in night noise. 

The Bonn Government, which 
has a veto, yesterday declared 
it would not approve a tighten- 
ing of existing restrictions oa 
night flights. 

Businessmen believe there is 
little threat to commercial 
night flights in the immediate 
future, but they are concerned 
that the Greens, having failed 
to stop the new runway, are 
trying to make night flights a 

sensitive environmental issue. 
Frankfurt is one of Europe's 

busiest airports, with about 630 
landings and takeoffs a day. The 
Greens are mounting their 
assault against some 50 night 
flights, involving U.S, military 
aircraft and Jets carrying inter- 
national cargo and Vest German 
mail. Existing . restrictions 
include a ban on landings 
between l am and dam. . 

Herr Boerner says it is reason- 
able to ban night, flights, from 
the new nmway. ia he opened 
in a few months, and to Insist 
that only relatively quieter air- 
craft operate at night- However, 
the new runway to needed 
for night flights and nearly alt 
commercial night flights already 
involve quieter aircraft. 

He also favours pressing Bonn 
to ask the TJ-S. to'end military 
flights—and to reduce tests on 
the ground—at night. 

The most strident criticism of 
the Greens has come from Herr 
Christian Schwara-Schllling. the 
Postal Minister, who said that 
they were trying to stop flights 
essential for speedy delivery of 
mail. 

Greens MP threatens to 
resign in West Germany 

BY JAMES BUCHAN IN BONN 

A NEW crisis has erupted in 
the chaotic parliamentary party 
of West Germany’s Greens with 
the threat of one of its best- 
known deputies to resign. 

Herr Cert Bastian, a former 
tank general and sometime 
member of the conservative 
Christian Social Union (CSU), 
said yesterday that he would sit 
as an independent unless the 
working atmosphere Improved 
and something was done about 
left-wing “ infiltration " 

The loss of Herr Bastian, a 
vigorous opponent of atomic 
weapons and Nato strategy, 
would seriously discredit the 
party in the eyes oE its anti- 
nuclear voters. Only two other 
deputies would need to follow, 
his example for the Greens to 
risk losing their privileges as a 
parliamentary parly. 

Frau Petra Kelly, a dose 
friend of Herr Bastian and the 

only Green with an inter- 
national reputation, said she 
supported many of Herr 
Bastion's complaints but she 
had no intention of resigning. 

The Grdens yesterday can- 
celled a press conference after 
falling to reach agreement with 
Herr Bastjan on guideline for 
activity this year in foreign and 
security policy. ■ . 

In a conversation yesterday 
and in a letter to the parlia- 
mentary party on January 9, 
Herr Bastian bitterly accused 
some of his colleagues of anti- 
American attitudes and one- 
sidedness regarding the Soviet 
Union and Its satellites. 

. Other Gretois yesterday 
accused Herr Bastian of gross 
exaggeration in. claiming that 
the “ Z-fraetion," a communist 
splinter group active, above all, 
in Hamburg, was taking over 
the parliamentary party. 

Shipyards’ future agreed 
BY OUR FRANKFURTCORRESPONDENT . 

WEST GERMANY'S depressed 
shipbuilding industry has re- 
ceived an encouraging boost, 
with an agreement on the 
future of three shipyards in 
Bremen and nearby Bremer- 
haven. 

Two of tiie shipyards, owned 
by Bremer Vulkan and Hapag- 
Uoyd, are to merge, while 
Seebeckwerft, which recently 
received new orders from China, 
will continue on its own. 

. The Bremen state government 
is to provide aid worth DM 
54.4m (£13.7m), including a DM 

25m loan to the Bremer 
Vulkan and Hapag-Uoyd. The 
Federal Government in Bonn 
recently refused aid sought by 
Bremen to enable a wider ship- 
yard merger to take place. 

The. latest move comes hard 
on the heels of the closure of 
the AC Weser shipyard in 
Bremen at the end of last year, 
with the loss of more than 2,000 
jobs. 

About 8,000 workers currently 
have jobs in shipbuilding in 
Bremen and Bremerbaven. But 
more Jobs are expected to be 
lost as capacity Is reduced. 

Kiessiing case row grows 
BY OUR BONN STAFF 

THE AFFAIR of Gen Guenter 
Kiessiing, the West German 
genera] retired without cere- 
mony at the close of last year 
on grounds of alleged security 
risk, is developing into a serious 
embarrassment for Herr 
Manfred Woerner, - the Bonn 
Defence Minister. 

The opposition Social Demo- 
crats (SPD) have demanded a 
special session next week of the 
Bundestag intelligence control 
commission to examine the con- 
duct of the MAD, the West 

German defence intelligence 
service, which last year investi- 
gated Gen Kiessiing; then 
deputy supreme allied com- 
mander in Europe. 

Herr Konrad - Redeker, the 
general's solicitor, said yester- 
day that the MAD report, de- 
livered to Herr: Woerner on 
December 6, alleged that Gen 
Kiesslmg was a regular at two 
pubs in Cologne " apparently 
favoured by homosexuals. The 
general said yesterday that he 
had never heard of tile pubs and 
was not a homosexual. 
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Hawke hints at 
early election as 
recovery continues 
BT MICHAEL THOMPSON-NOEL IN SYDNEY 

BULLISH news on the Austra- 
lian economy yesterday led Mr 
Bob Hawke, the Prime Minister, 
to give a strong hint that he 
may call an early general elec- 
tion. 

He said it was usual to com- 
bine an election for the House 
of ; Representatives (lower 
house) with a half-Senate 
(upper house) election, the 
latter of which Is due by mid- 
1985. 

If Mr Hawke's Labor govern- 
ment sees out a full. term, a 
general election wiU not be 
called until early 1986. 

. Hl$ comments followed the 
announcement in Canberra of 
encouraging news on the 
economy, particularly on em- 
ployment. 

Last month, seasonally- 
adjusted unemployment fell to 
9.2 -per cent, the lowest jobless 
rate since January 1983, and a 
fall of 0.4 of a percentage.point 
on November. 
. Mr-John Dawkins, Minister 
for Finance, welcomed the 
figures, but said continued wage 
restraint was essential if the 
jobs recovery was to be main- 
tained. 

The government's prices and 
Incomes accord with the Austra- 
lian Council of Trade Unions 

has worked smoothly so far, 
though many observers question 
whether key unions, like the 
metal workers, will contine to 
toe the pay line 

There was more good news 
on the trade front yesterday. In 
December, exports rose by 3 per 
cent, to A$2bn, while imports 
fell by 10 per cent, to A51.7bn, 
producing a balance of trade 
surplus of A$329m (£21 lm), 
the best result since June 1980. 

Capital inflow last month 
totalled ASLAbn, while gold 
and foreign exchange reserves 
reached a record A?13.4bn. On 
December 12, the Australian 
dollar was floated. 

The main factors boosting 
the economy since Labor won 
power last March were the 
breaking of a four-year drought, 
and the pace of the U-S. 
recovery. 

Retail sales are booming, as 
are new vehicle registrations 
(up 6.8 per cent in November). 
Interest rates have fallen and 
bank savings and housing 
approvals are buoyant 

Mr Hawke said yesterday that 
his objectives in the budget 
next August were Income tax 
cuts, and reduction of the 
budget deficit which for 1983-84 
is targeted at A$8.4bn. 

Fernandez 
named as 
Philippines 
bank chief 
By Emilia Tagaza in Manila 

MR JOSE FERNANDEZ was 
yesterday named as governor 
or the Philippines Central 
Bank to succeed Mr Jaime 
Lays, a spokesman for 
President Ferdinand Marcos 
announced. 

Mr Fernandez, aged 60, is 
president ol the Far East Bank 
and Trust and has close links 
with the International financial 
comm unity, including Japanese 
and U.S. banks. 

The Philippines is seeking to 
restructure some of its $25bn 
foreign debt and many U.S. 
and Japanese banks are 
directly involved in the nego- 
tiations. 

Hr Fernandez's appointment 
was announced a day after Mr 
Lays was transferred from the 
bank and appointed Education 
Minister. 

Members of the international 
banking community welcomed 
the appointment, especially 
those involved in negotiations 
for debt restructuring. 

Hr Marcos said Mr Fernan- 
dez was “ the almost 
unanimous choice to take 
over the helm of the central 
bank because of his stature 
and integrity among his col- 
leagues in the banking eom- 
m unity.” 

CRISIS WILL WORSEN, HOWE SAYS 

Warning on peace force pull-out 
BY LOUIS FARES IN DAMASCUS 

THE WITHDRAWAL of the 
multinational force from 
Lebanon will worsen the crisis 
in the country Sir Geoffrey 
Howe, the British Foreign 
Secretary, said yesterday at the 
conclusion of his visit to 
Damascus. 

After talking to Mr Abdul- 
Halim Khaddam, the Syrian 
Foreign Minister. Sir Geoffrey 
said that he had emphasised 
that the 110-strong British 
force in Beirut is only there to 
support the Lebanese Govern- 
ment. “ The withdrawal of 
multinational forces from 

Lebanon will worsen the situa- 
tion.” Sir Geoffrey said. 

The British Government 
supports the rapid reconvening 
of the Geneva conference for 
further talks between Lebanese 
leaders. The Foreign Secretary 
said that Britain recognised the 
importance of Syria's role in 
the area. 

Sir Geoffrey said that he had 
disagreed with Mr Khaddam on 
that time was on the side of 
the Arabs in their conflict with 
Israel, but assured the Syrians 
that Britain believed in the 
“necessity of an Israeli pull- 

back from lands occupied since 
1967.” 

Mr Donald Rumsfeld, the U.S. 
special envoy to the Middle 
East, was also expected to fly 
to the Syrian capital last night 
for talks with Syrian leaders. 

Relations between the U.S. 
and Damascus have deeriorated 
rapidly over the last three 
months. 

Renewed clashes in and 
around Beirut yesterday 
emphasised the fragility of the 
present ceasefire. A disengage- 
ment plan has failed and Mr 
Walid Jumblatt said yesterday 

that he would not agree to it 
until the curfew was lifted in 
Beirut and press censorship 
abolished. 

The situation in Lebanon is 
to be discussed by foreign 
ministers from Islamic countries 
meeting in Morocco to prepare 
the way for an Islamic con- 
ference. 

The ministers are also likely 
to discuss the readmission of 
Egypt to the Islamic Conference 
Organisation four years after it 
was suspended following the 
Camp David agreement between 
Egypt and Israel. 

South African trade sought for Maputo 
BY BERNARD SIMON IN JOHANNESBURG 

MOZAMBIQUE has launched a 
campaign to attract a large 
slice of South Africa’s foreign 
trade through the ailing port 
of Maputo. The move comes 
on the eve of talks between the 
two countries on a wide range 
of political and economic Issues. 

An official of CFM, the state- 
owned transport network, con- 
firmed that the company’s sales 
director visrted South Africa 
recently to promote Maputo to 
local businessmen. The 
Mozambican Government has 
also invited South African 
traders and journalists to 

inspect port facilities at 
Maputo. 

Official discussions between 
the two countries on security 
issues, economic links, tourism 
and the Cahora Bass a hydro- 
electric project begin in 
Maputo today. Transport mil 
be among the key items to be 
discussed by the economic 
affairs committee. 

South African traffic through 
Maputo has tailed off sharply 
in recent years as a result of 
inadequate materials hamfling 
equipment and a shortage of 
skilled labour at the port. 
According to South African 

Transport Services iSats), the 
number of railway trucks 
moving across the South A/rica- 
Mozambique border has dropped 
from 3,547 in December X9S0 
to 1,284 in December 1982 and 
only 735 last month. A Sats 
official said that the throughput 
for January 1984 will be 
between 400 and 600 trucks. 

Chrome, manganese and 
ferro-aMoy exporters are among 
those who have diverted ship- 
ments to Durban and other 
South African ports. Nissan, 
which used to be Maputo’s 
largest user for inward traffic. 

moved its business to Durban 
in 1982. The company still 
uses Maputo for shipments of 
vehicle parts to Zimbabwe, but 
its shipping manager saad that 
conditions in the port are 
“ unbelievably bad.” 

By contrast, the South 
African Citrus Exchange expects 
to route between 7m and 7.5m 
cartons of export fruit through 
Maputo this year, almost a 
quarter of its total shipments 
and considerably higher than 
last season's throughput. The 
capacity of the Exchange's 
quayside warehouse was 
doubled during 1983. 

Indonesia 
increases 
price of 
fuel oils 
By Kieran Cooke in Jafcai 

BIG PRICE increases for fuel 
oils have been announced by 
Indonesia’s Ministry of Mine's 
and Energy. 

The increases, especially for 
the kerosene commonly used 
as cooking fuel, are almost 
certainly to prove unpopular, 
and the Ministry said yester- 
day that tt regretted the 
move. But the Minister, Dr 
Subroto, said in a nationwide 
television broadcast that the 
Government had no option 
but to take such action if 
funds were to be raised to 
continue the momentum of 
the country's development. 

The price of automotive and 
industrial diesel oils was 
nearly doubled to about 90 
U.S. cents a gallon, while the 
price of kerosene will rise by 
around 50 per cent. 

The price rises, though unpopu- 
lar. were nevertheless 
expected to follow last week’s 
introduction of a new 
austerity budget, which an- 
nounced the Government's 
plans to reduce its subsidy on 
fuel oils. 

It has also already announced 
that, as part of the Govern- 
ment’s drive to curb public 
expenditure, that all food 
subsidies will be eliminated in 
the next financial year. 

Algerians go 
to the polls 
By Francis Ghitts 

ALGERIA went to the polls 
yesterday to elect a new Presi- 
dent. M- rih«dtt Bendjedid is 
the sole candidate of the ruling 
Front de Liberation Nationale 
Party and is seeking a second 
five-year term. 

President Chadii is a popular 
leader and the election will 
consolidate his power. The 
policy changes be has initiated 
since succeeding Honari Boume- 
dtenne in 1979 seems to con- 
form to the aspirations and 
hopes of most Algerians. 

- He has broken up major state 
monopolies and attempted to 
decentralise their activities, 
encouraged, the private sector 
to play a greater role In In- 
dustry and initiated bold re- 
forms in agriculture. 

Kuwait 
KUWAIT is preparing itself for 
the trials later this month of 
the 21 people accused of 
involvement in the six bomb 
explosions which rocked the 
country last month. The 
attacks, directed at UJ3., French 
and Kuwaiti Government Insti- 
tutions, left six people dead and 
61 wounded. 

The attacks are likely to 
cause a number of long-term 
changes in Kuwait, particularly 
for the country's lm-etrong 
foreign community. Kuwaiti 
politicians now describe the 
foreigners as a “ burden on the 
budget and the internal 
security forces." Some 120,000 
Iraqis and 80,000 Iranians live 
'in Kuwait as well as 350,000 
Palestinians. 

The Government is clearly 
determined to end its “op#n 
door ” policy on foreign 

bombings provoke security moves against foreigners 
BY KATHLEEN EVANS IN KUWAIT 

workers which is being blamed 
for the lax security conditions. 
A committee of government 
departments headed by the 
Interior Ministry has been set 
up to assess the necessity for 
each foreign employee to local 
companies. 

Gen Youssef Kharafi, under- 
secretary at the Interior 
Ministry, says that the aim is 
to cut the foreign population in 
half over the next five years or 
so. It will be difficult, but we 
have to do it for the country’s 
security," he explained. There 
are also plans to cut the 
number of incoming new resi- 
dents, presently about 40,000 
annually. 

The 21 people charged with 
the bombings include 17 Iraqi 
nationals, three Lebanese and 
one Kuwaiti army sergeant All 
have confessed to the charges. 

and say they are members of 
the A1 Daawa party, dedicated 
to the overthrow of the Iraqi 
regime and the establishment 
there of religious rule. 

Among the three Lebanese 
is a relative of Mr Hussein 
Mousawi, the leader of the 
Islamic “Amal" forces in 
Baal beck. North Lebanon. This 
group has frequently been men- 
tinned in connection with 
attacks on U.S. and French 
forces in Lebanon and was 
subsequently the target of 
Israeli and French aerial 
bombardments. All the sus- 
pects held are Shi'ite Moslems. 

Apart from one of the 
Lebanese who came to Kuwait 
only a few days before the 
explosions, all were permanent 
residents in the country, work- 
ing in professional and acade- 
mic positions, according to Gen 
Kharafi. 

The A1 Daawa party had been 
holding secret meetings for 
some time in Kuwait, but no 
connection had been traced to 
the two homegrown Islamic 
movements in the country, the 
Islamic Reform Society and the 
Islamic Cultural Society. The 
government has no plans to 
close down the two groups. Gen 
Kharafi said, though an old law 
forbiding meetings or over 20 
people without prior permission 
has been resurrected. 

He also confirmed reports 
that another Kuwaiti Shi'ite 
who had been working as a 
pharmacist in the Health 
Ministry had been charged with 
supplying Government medi- 
cines la Iran, though the case 
is unconnected to the bombing 
conspiracy. 

The investigation into the 
bombings has also led to the 
depojrtatiozt of 120 Iranian and 

Iraqi nationals, and several 
dozen more are under investiga- 
tion, Gen Kharafi denied accu- 
sations of torture from the Al 
Dawaa party, and said the sus- 
pects were being held in normal 
prison conditions, and were not 
in solitary confinement. 

Responsibility for the blasts 
was originally claimed by the 
shadowey Islamic Jihad group, 
which masterminded the suicide 
attack on the U.S. marines in 
Lebanon. The methods used in 
the Kuwaiti and Lebanese 
attacks were similar—both used 
domestic gas cylinders to boost 
the explosive power of the 
bombs. 

The Al Daawa party was 
formed in 1958 by two sons of 
the late imam Mohsin Hakim, 
once Iraq's most senior reli- 
gious leader. One son, Moham- 
med Bakr As Sadr, was executed 
in 1980 by the Iraqi authori- 

ties, and the other, Mehdi 
Hakim, is currently president of 
the Council for the Iraqi Revo- 
lution, based in Tehran. 

The party's radio station has 
been broadcasting a daily 
barrage of threats against 
Kuwait and carrying interviews 
with Iranians recently deported 
from Kuwait who maintain they 
were tortured during interroga- 
tion. The Al Daawa party has 
even handed over a formal, 
written threat to the Kuwaiti 
Embassy in Tehran. 

Gen Kharafi says such threats 
will not deter the Government 
from putting the suspects on 
trial. But recent statements 
from the Kuwaiti Foreign and 
Interior Ministers indicate that 
the Government is taking the 
threats very seriously, and both 
have warned of the possibility 
of further attacks. The Al 
Daawa party says it will attack 

Kuwaiti interests at home and 
overseas if the prisoners are 
executed, tortured or handed 
over to the Iraqi Government. 

It is doubtful whether or not 
the measures proposed will 
solve what is a group problem 
in the Arab world. Certainly, 
the Kuwaitis will take a hard 
look at their foreign community 
in the next few years. But busi- 
ness circles question whether 
the goal of cutting the foreign 
population in half will ever be 
achieved. “ If you do that, then 
the economy will be cut in half. 
Foreigners account for a large 
part of the spending in this 
town,” said one banker. 

As other Gulf countries have 
found, sending residents home 
is very painful—and politically 
sensitive in the case of Arabs. 
“It’s more an ambition than a 
target,” commented a senior 
Kuwaiti official. 
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Cautious reception for Kissinger recommendations 
BY STEWART FLEMING IN WASHINGTON 

THE CONCLUSIONS Of the 
hi-partisan Kissinger Com- 
mission on Central America, 
which Is recommending a 
$8bn U-S. aid programme in 
the region and stepped-up 
U.S. military support for El 
Salvador and Guatamala have 
received a cautions welcome 
in Congress. 

The release of the report 
on Wednesday was followed 
by the news that a U.S. heli- 
copter pilot had been shot 
by Nicaraguan troops barely 
100 yards across the Nicara- 
guan border In Honduras 
after making a forced landing. 

U.S. officials have not dis- 
puted the Nicaraguan claim 

that the helicopter strayed 
into Nicaraguan air space, 
bat officials in Washington 
have limited their comments 
so far, saying only (hat the 
incident Is under investiga- 
tion. 

The shooting of the pilot, 
who was involved in the joint 
U.S. / Honduras military 
manoeuvres, has been promi- 
nently reported in the U.S. 
press and television, empha- 
sising tensions in the region 
and its significance to the 
(J.S., the main focus of the 
Kissinger report. 

Bat neither President 
Reagan nor Congressional 
leaders have wholeheartedly 

endorsed all the major recom- 
mendations, though the presi- 
dent acknowledges that the 
thrust of the report provides 
strong support for administra- 
tion policy. Democratic Con- 
gressmen have been generally 
more questioning a boot the 
report's recommendations. 

Tim Coone in Managua 
writes: Tbe Nicaraguan 
Defence Ministry claims that 
the U.S. helicopter pene- 
trated Nicaraguan air space 
and overflew a number of 
villages and Nicaraguan army 
positions- The helicopter was 
then fired on. causing it to 
make a forced Jean ding 200 
metres Inside Honduran 

territory. 
An army spokesman said 

that over 24 helicopter flights 
had been noted in the past 
three days, many of them 
entering Nicaraguan air 
space, flying in support of a 
right wing guerrilla offensive 
ID the Jalapa region of the 
northern department of 

Nuevo Segovia and he said 
that hreavy fighting was con- 
tinuing in the region. 

He added that the incident 
was still being investigated, 
bat questioned why an 
American helicopter should 

be flying inside a battle zone 
inside Nicaragua. 

In a UJS- report on the inci- 

dent, Colonel Robert O'Brien 
of the Pentagon said the 
helicopter was participating 
la the Big Pine II" 
manoeuvres and was 
apparently on “a routine 
mission" between San 
Lorenzo, a port in south-west 
Honduras, and a place known 
as Aguacate in south-central 
Honduras. 

However, Aguacate has 
been known for some time not 
not only as a Honduran 
military air strip but also as 
a supply base for U-S.-backed 
guerrillas of the fDN (Nicar- 
aguan Democratic Forces) 
fighting inside Nicaragua. 

William Chislett, recently in Ayacucho, describes the growing threat from the guerrillas 

Unkindly light on the path to Maoism in Peru 
EVERY MORNING Peruvian 
Indian women sit patiently in 
lawyers' offices in Ayacucho 
waiting iheir turn to ask about 
the disappearance of members 
of their families. 

More than 1.000 or Ayacucho s 
540.000 people were killed last 
vear and according to lawyers, 
a further 600 people have been 
registered as disappeared and 
are feared dead. Several hun- 
dred more people who have dis- 
appeared have not been 
registered, they say. because 
families Fear reprisals. 

The Panamanian army is 
fighting a guerrilla campaign 
against the Maoist Serdero 
Luminoso (Shining Path) group 
near Ayacucho. and guardsmen 
wearing sweat shirts with “anti- 
subversive" emblazoned across 
them patrol the main square. 

Ayacucho is the capital of the 
poorest department of Peru, 
high in the south eastern Andes. 
The town, whose name literally 
means “ Land of the Dead." has 
been living in a. state of terror 
since the area was declared a 
military' emergency 2one at the 
end of 1982. 

** The army is acting with im- 
punity.” savs Dr "Efrain Morote 
Best, the Dean of the Ayacucho 
College of Lawyers, whose son 
Osman is a leading member of 
Sendero Luminoso. No official 
investigation has been made so 
far into what has happened to 
the missing people although 
mutilated bodies are regularly 
found. Terse statements from 
the military, which ruled Peru 
from 1968 to 1980. appear in the 
Press recording the deaths of 
guerrillas and attributing 
massacres of peasants to rebels 
" disguised ” as troops. 

Sendero Luminoso. one of the 
most fanatical and secretive 

guerrilla groups in the world, 
also has a reputation tor 
brutality. It has killed peasant 
“ traitors" and closed down 
markets in the Andean high- 
lands to try to cut off food 
suplies to towns. 

Peru's fledgling democracy is 
under threat from this vicious 
spiral of violence which many 
informed observers fear could 
end in another military coup. 

Sendero Luminoso announced 
itself dramatically in 1980, just 
before the return to civilian 
government, by hanging dogs 
from electricity poles in Lima. 
The animals wore placards 
which denounced Deng 
Xiaoping, the Chinese leader, 
?s a “ dog ” for betraying the 
Cultural Revolution. Sendero 
Luminoso is orthodox Maoist 
and believes that the same semi- 
feudal conditions prevail in 
Peru now as in China in the 
1930s. Like Mao, it hopes to 
mobilise the peasantry and 
assault the cities. 

Life expectancy in Ayacucho 
is 45 years, compared with the 
national average of 58. The 
population consumes an average 
420 calories a day, half the 
amount specified by the World 
Health Organisation as the 
minimum necessary to sustain a 
reasonable life. 

Sendero Luminoso has nur- 
tured itself in this poverty, 
which is getting worse because 
of the country's fierce reces- 
sion. It has become a channel 
for the frustration and Impo- 
tence felt by those who see no 
future for themselves. 

The group was founded in 
1970 by Sr Abimael Guzman, a 
philosophy professor at Aya- 
cucho University who went 
underground in 1978. His dis- 
ciples describe him as the. 

Soldier and local breadseller share Ayacnche's main square. 

"fourth sword of Marxism” 
after Marx. Lenin and Mao. 

Sr Guzman, known as 
"Comrade Gonzalo,” is held in 
awe by his followers because 
he is regarded as having 
restored to Marxism-Leninism 
the purity lost in the “revision- 
ist” betrayals of Moscow and 
Peking. Sendero Luminoso's 
models are Stalinist Russia, the 
Chinese Cultural Revolution 
and the Pol Pot regime in 
Cambodia. The group takes its 
name from a statement made by 
the famous Peruvian Marxist 
Jose Cart os Mariategui. who 
said that Marxism Leninism 
would open "the shining path 

to revolution.” 
Sendero Luminoso’s potential 

was greatly undersumated when 
it first started its terrorist 
activities in 1980. At that time. 
Peru was celebrating the fail 
of the military dictatorship and 
the return to civilian demo- 
cratic government under Presi- 
dent Fernando Bel a unde Terry, 
who had previously been over- 
thrown in 1968. 

There was a “visceral 
reaction.” In the words of 
Sr Mario Vargas Uosa, Peru's 
best known novelist, against in- 
volving the army and using 
repressive methods to combat 
Sendero Luminoso. When Sr 

Belaunde Terry asked the army 
to put down a guerrilla move- 
ment drawn from Lima, the 
capital, and other towns in the 
1960s, it did so with brutal 
efficiency, throwing Sr Belaunde 
Terry out of office at tbe same 
time. 

The Government wanted to 
purge the armed forces of its 
more brutal officers but by the 
time the army was sent into 
Ayacucho this campaign had 
made little progress. Many 
people now criticise Sr 
Belaunde Terry for abdicating 
power to the armed forces and 
failing to curb their excesses. 
Instead of winning people's 
support- the army has only 
alienated potential allies 

Sendero Luminoso despises 
all political parties. It is 
particularly contemptuous of 
the united Left, a fragile 
coalition of pro-Moscow and 
pro-Peking Communist parties. 
Trotskyists and some former 
guerrillas from the 1960s which 
it calls “parliamentary cretins." 

The group has so far confined 
most of its activities to 
Aynrvcbo, but it is understood 
that its leaders agreed last 
November to open up other 
fronts. In its most daring 
attack yet, Sendero Luminoso 
left Lama and Huancayo, a 
large town, without electricity 
for several hours after it blew 
up power stations over the new 
year. 

The authorities fear that the 
group has infiltrated the elec- 
tricity company since the 
attacks could rot have been 
carried out without precise 
inside information. This broad- 
ening of tis activities can only 
be described as ominous in a 
country where the attitude of 
the military is so important 

China, U.S. 
sign entente 
on industry, 
technology 
By Our Washington 
Correspondent 

CHINESE and U.S. officials 
yesterday signed bi-lateral 
agreements on industrial and 
technological cooperation as 
the Chinese prime minister. 
Zhao Ztyang paid a final visit 
to President Reagan in the 
White House before leaving 
Washington for the rest qf his 
TJ-.S. tour. 

U.S. officials maintained that 
they were pleased with both the 
tone and the substance of the 
visit It has helped set the 
stage for President Reagan's 
visit to China in April, seen by 
the President's advisers as a 
significant step in his expected 
re-election campaign, especially 
if no UJS.-Soviet summit takes 
place this year. 

Although Mr Zhao's visit is 
generally thought to have been 
a sucres, the Chinese Prime 
Minister has missed no oppor- 
tunity to underline the 
Chinese Government's continued 
opposition to Ufi. relations with 
Taiwan. While voicing his hopes 
for closer Sino-U.S. relations, 
he has repeatedly made it 
clear that Taiwan continues to 
be a barrier towards an improve- 
ment 

It appeared yesterday as if 
U.S. hopes that the two countries 
would sign a third agreement to 
permit the U-S- to sell nuclear 
technology to China might not 
be realised. Officials said agree- 
ment was near, but could not 
confirm whether the remaining 
obstacles would be overcome. 

Surinam faces 
crisis over 
bauxite strike 

AMSTERDAM — Surinam's left- 
wing military government faces 
a major crisis over a strike in 
the vital bauxite industry aimed 
at forcing a return to demo- 
cracy. reports from the former 
Dutch colony said yesterday. 

Army leader Desi Bouterse, 
who has held power In the 
South American country since 
a coup in February 1980, has 
failed to break a strike in the 
Surinam Aluminium Company 
(Suralco) processing plant at 
Paranam, about 40km (25 miles) 
from tbe capital Paramaribo, 
despite occupying It with troops. 
Reuter. 
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U.S. seeks to stem 
offshore oil leases 
row with states 

BY WILLIAM HALL IN NEW YORK 

interior Secretary, yesterday an- 
nounced his first moves to re- 
solve the increasingly bitter con- 
frontation between various state 
governments and Washington 
over the U.S. Government’s mas- 
sive offshore leasing programme 
which he inherited from Mr 
James Watt, his controversial 
predecessor. 

Mr Clark said that his de- 
partment would concentrate on 
resolving conflicts with state® 
“ as early as possible ” and 
attempt to lease those areas 
with the strongest industry in- 
terest. It appears likely that 
be new Interior Secretary is 
considering scrapping or defer- 
ring a number of the sales in 
the current programme which 
envisioned lbn acres offshore 
being put up for lease. This 
compares with the 21m acres 
leased between 1954 and 1982. 

The moves proposed by Mr 
Clark are expected to allow 
proposed lease sales which 
have generated especially 
strong state opposition to be 
dropped or at least scaled down 
in size. 

Mr Clark's remarks, made 
during his first appearance in 
front of the Outer Continental 
Shelf Policy Committee since 
his appointment as Interior 
Secretary, come only a day 
after a Supreme Court decision 
which reduced the ability of 
individual states to block 
future lease sales. 

The five-to-four ruling over- 

turned a derision in the Cali- 
fornia Federal Appeals Court 
that blocked the leasing of 29 
tracts in a 1981 lease sale. The 
key point at issue was at what 
stage a state government can. 
raise its objections to the ex- 
ploration for oil off its shored. 

Under the earlier ruling, ft 
appeared that states could 
object to the lease offering of 
exploration tracts by the 
Federal Government and force 
the Government to remove 
various tracts even before- the 
oil companies wprr allowed to 
bid for them. The UA.Govern- 
ment argued that state interfer- 
ence at such an early stage in 
the leasing process would 
“ severely disrupt ’* its major 
offshore leasing programme. 

The Supreme Court decision 
is the most definitive interpreta- 
tion of the 1972 Coastal Zone 
Management Act which cavers, 
the obligations of the Govern- 
ment to ensure that lu offshore 
leasing activities do not .conflict 
unduly with the state's own off- 
shore leasing programme in the 
three-mile belt immediately ad- 
jacent to its shores. " . 

The law requires the Goavem- 
raent to conduct an environ- 
mentfia) review, known as a 
“ consistency review ” before 
undertaking any activity 
directly affecting the coastal 
zone- At fssue is the stage in 
the leasing process when a 
u consistency review ” should be 
undertaken. 

U-S. predicts strong rise 
in capital spending levels 

BY STEWART HJEMJNG IN WASHINGTON 

THE U.S. Commerce Depart- 
ment is expecting a strong rise 
in capital spending by American 
industry this year, a forecast 
which will be welcomed as an 
indicator' of continued strength 
for the economy. 

The department's annual 
survey of business spending 
suggests that after a three-year 
slump, investment will rise by 
9.4 per cent in real terms. Mr 
Ago - Arab re, a department 
economist said that tbe strangest 
surge in capital spending since 
a 9.S per cent Increase in 1977 
looked possible. Among the 
industries with the most.exten- 
sive capita! spending plans are 
the car and electrical machinery 

manufacturers, where a 
recovery is predicted in the 
heavy goods sector. 

Bat officials point, nut that 
capital spending has been 
depressed since 1980. so the 
level of spending will still be 
less than in 1978. 

Capital spending was stronger 
last year than many had 
expected in view of the con- 
tinued high level of interest 
rates. Bat corporate profits have 
been rising strongly, and are 
expected to continue to do so. 
Businesses have lpen investing 
more heavily than in the past 
in high technology, equipment, 
including computers;, . 
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Oil licensing terms may force 
companies into deeper waters 
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UK ministers optimistic 
over trade liberalisation 
BY CHRISTIAN TYLER, TRADE EDITOR 

BRITISH MINISTERS hope new 
impetus can be given to liberali- 
sation of world trade before 
the leaders of the seven richest 
nations hold their annoual eco- 
nomic summit in London this 
June. 

This optimism is based partly 
on the supposition that coun- 
tries will want to prove that 
their anti-protectionist declara- 
tion last year at Williamsburg 
was sincerely meant. 

The besr chance of progress 
is seen as an agreement to 
accelerate the seven-year pro- 
gramme of tariff cuts decided 
at the Tokyo Round of negotia- 
tions within the General Agree- 
ment on Tariffs and Trade 
(Gatt) in 1979. 

It is argued that this would 
be relatively inexpensive but 
would be an important symbolic 
stop. The EEC has agreed to. 
bring the 1986 cuts forward to 
1985 provided 2 per cent growth 
in the Community is realised 
this year and provided other 

members of the Organisation 
for Economic Co-operation and 
Development reciprocate. 

Japan has proposed a similar 
step, but has so far excluded 
agricultural products. The U.S. 
Administration which finds both 
sets of conditions too strict, is 
none the less putting its own 
enabling Bill before the Con- 
gress. 

British officials, alarmed by 
the protectionist mood of U.S. 
industry, are uncertain whether 
that legislation will be carried. 

Although acceleration of the 
Tokyo Round cuts would be 
welcomed by Gatt, officials 
there pointed out yesterday that 
this could become an excuse 
for not addressing the serious 
□on-tariff issues identified by 
the ministerial summit of Gatt 
in November, 2982. 

For the same reason, reaction 
to a call by the US. and Japan 
for a fresh negotiating round 
has been unenthusiasUc. Pre- 
mature commitment to a new 

round could undermine tbe 
tasks that member-nations have 
already asked Gatt to report on 
at the end of this year. 

The Americans rod Japanese 
want Gatt to tackle obstacles 
to trade in services, an idea 
which has found very little fav- 
our among developing nations 
and many industrialised coun- 
tries, Britain excepted. 

Meanwhile, some IMF offi- 
cials are said to be debating 
whether it would be possible 
to secure trade liberalising 
agreements between debtor- 
nations and their creditors in 
the industrialised world. 

A report from Washington 
yesterday suggests that debtor- 
countries are not enthusiastic, 
and the IMF itself is wary of 
such a step. 

The Fund has, however, been 
encouraged to work more closely 
with Gatt to keep trade flowing 
when financial rescue packages 
for indebted countries become 
unavoidable. 

Brazil N-plant worries France 
sr DAVID MARSH IN PARIS 

FRANCE HAS become 
embroiled in a controversy over 
whether sophisticated equip- 
ment being sought abroad by 
Brazil for its wide-ranging 
nuclear power programme could 
be used eventually to help make 
nuclear weapons. 

The Brazilian nuclear energy 
authority. Nuclebras, has asked 
Alsthom-Atlamlque, the French 
sute-ecmmjlled engineering 
group, to supply compressors 
needed to build a uranium 
enrichment plant being con- 
structed with West German 
help at Resende near Rio de 
Janeiro. 

But the French Government, 
which haq tightened its non- 
proliferation policy an nuclear 
arms in recent years, has made 
clear that it will bp studying 
the dossier carefully before 
deciding whether Alsthom can 
go ahpad with the order. 

Pointing out that the com- 
pressors were on the Govern- 
ment’s list of eouioment for 
which authorisation is required 
fnr shipment abroad, a Foreign 
Minis!rv official said time would 
be needed to “ reflect ” about 
whether approval would be 
given. 

Broril is Irving to push for a 
speedy decision. Sr Cesar Cals. 

Brazil... wishes to 
avoid reliance on outside 
sources in the areas of 
uranium enrichment 
and reprocessing spent 
nuclear fuels  

the Brazilian Mines and Energy 
Minister, has visited Paris 
recently to discuss both the en- 
richment project and possible 
French collaboration in a 
uranium mining venture using 
a procedure developed by the 
French group Pechlney. 

However, doubts about the 
commercial justification of a 
uranium enrichment plant have 
been increased by sharp cuts 
Bra/it has made in its overall N- 
power programme agreed with 
West Germany in 3975. 

It is to build now only two 
power plants compared with the 
maximum of eight earlier under 
discussion — considerably 
reducing the amount of en- 
riched uranium required. 

Neither Brazil nnr Argentina— 
which has also been farcing 
ahead with plans for inde- 
pendence in (he nuclear fuel 
cycle — has signed the Nuclear 

Non-Proliferation Treaty. 
Both wish to avoid reliance on 

outside sources in the two key 
areas of uranium enrichment 
and reprocessing of spent 
nuclear fueL 

They say this is to lower the 
risk of foreign interference in 
their own N-Power programmes 
and also to build up expertise 
in nuclear technologies. 

However, both countries ■— 
long-standing political rivals — 
are deliberately leaving open the 
option of eventually making 
nuclear weapons. 

Argentina, which in the past 
has not ruled out the possibility 
of a “peaceful" nuclear explosion 
similar to the one India carried 
out in 1974, announced in 
November that it had developed 
its own uranium enrichment 
technology. 

Even though the 1975 German* 
Brazilian agreement was subject 
to safeguards, the deal raised 
considerable international oppo- 
sition from the U.S. mainly 
because it involved transfer _ of 
reprocessing technology which 
gave Brazil -a route to making 
plutonium. 

The “Jet nozzle" technology 
involved in the uranium enrich- 
ment plant heing built under the 
deal is based on an experimental 
design. 

EEC allows 
Greece to 
continue 
quotas 
By Andriana lenxfiaconou 
in Athens 

THE EUROPEAN Commission 
has decided to allow Greece to 
continue to-impose quotas over 
the next 10 months on the 
imports of cigarettes, bathroom 
fittings and furniture from EEC 
countries, the Greek Commerce 
Ministry announced yesterday. 

The Commission allowed 
Greece to limit the imports of 
nine product categories from 
the EEC in 1983, acknowledging 
the need to protect weak 
sectors of the local manufactur- 
ing industry. This regime 
expired on January 1. 

The Commission decision 
came in response to a Greek 
appeal to be allowed' to con- 
tinue to apply quotas in 19S4, 
for cigarettes, bathroom fittings 
and furniture only. But ihe 
Commission is reported to hav/ 
advised the Greek authorities 
that the new 10-month exten- 
sion is to be the last. 

The announcement of the 
decision came as a relief to 
importers of these three pro- 
duct categories. They have not 
been allowed to bring any 
goods into the country since 
January I, when the Commerce 
Ministry arbitrarily froze im- 
port licences far cigarettes, 
bathroom fittings and fun:irure 
pending the Commission deci- 
sion. 

The licence freeze particu- 
larly affected cigarettes, a grow- 
ing market in Greece, where 
shortages have been reported. 

The import licence freeze con- 
tinued yesterday despite the 
announcement of the Commis- 
sion decision. The Athens 
Chamber of Commerce and In- 
dustry said Commerce Ministry 
instructions were to continue 
to withhold licences pending 
more details on precise import 
quota figures. 

In Brussels, official said that 
the import quotas for the first 
10 months of 1984 are sot at 
the same or slightly more 
generous levels, relative to those 
for the first 21 months of last 
year. 

Cigarette imports are set at 
750 tonnes, the same figure for 
the first 11 months of 1983; 
iron tubs at 1.200 tonnes, the 
same figure for last year; taps. 
2.300 tonnes, compared with 
2,000 tonnes last year. 

For bathroom tiles imports 
are set at 30.000 tonnes com- 
pared 1o 34.401) tonnes; sinks 
at 2,000 tonnes compared to 
1.920 tonnes. 

BY IAN HARGREAVES AND DOMINIC LAWSON 

OIL COMPANIES may be offered 
licences in the most desirable sec- 
tions of the North Sea in the next 
round of offshore oil licensing only 
if they agree to take exploration 
acreage in the deep and largely un- 
explored waters to tbe west of the 
Shetland Islands. 

This is one of several ideas being 
studied by the Department of Ener- 
gy as it prepares to announce the 
opening date for bids in tbe ninth 
round of licences for offshore ex- 
ploration. 

Tbe department hopes to an- 
nounce the opening of the ninth li- 
censing round in February or 
March. One of the main issues still 

to be settled is whether the ninth 
round will be run as an auction or 
by discretionary award. 

Discretionary awards are fa- 
voured by the department and the 
UK Offshore Operators Associa- 
tion, but the Treasury is pressing 
for an auction. 

In the eighth round of licensing 
last year, 15 out of a total of 70 li- 
censed blocks were auctioned, rais- 
ing £37 m in cash. Since then, how- 
ever, radical changes in the taxa- 
tion of oilfields has quickened the 
oil companies' interest in the North 
Sea. 

The department favours a discre- 
tionary system because it wants to 

use the ninth round to extend ex- 
ploration activity into new areas to 
the west of the Shetland Islands 
and to continue its strategy of pro- 
moting the interests of smaller UK 
oil companies. Its main goal is to 
prevent a sudden decline in UK oil 
production in the late 1989s. 

As an additional incentive for 
such exploration, tbe Government 
is considering increasing the size of 
deepwater blocks in order to im- 
prove the exploration economics, 
and extending the periods for which 
the blocks are licensed. Under pre- 
vious rounds, production licenses 
covered periods of six or seven 
years. 

£85m tax demand on Lotus 
BY JOHN GRIFFITHS 

GROUP LOTUS is appealing 
against tax assessments from the 
Inland Rvenue of £85m - more than 
its combined turnover for the past 
six years - and which apparently 
hold Lotus responsible for S17.65m 
in missing payments from the De 
Lorean venture. 

Mr Davis Wickins, Lotus chair- 
man, and other directors said last 
night they had no knowledge of any 
facts which might justify the as- 
sessment Tax consultants have ad- 
vised the company that the claims 
can not be substantiated and have 
asked the Revenue for clarification. 

Mr Wickins, whose British Car 
Auctions company led a E8.7m res- 
cue operation for Lotus also involv- 
ing Toyota, last year, said it was 

dear to him the Inland Revenue 
was using an examination of Group 
Lotus as just one avenue to track 
down the fate of the missing 
517.65m. 

The money was placed a Swiss- 
based company, GPD Services, by 
De Lorean investors and the UK 
government-financed Belfast sub- 
sidiary to pay Lotus for developing 
the De Lorean car. None of it was 
ever received by Group Lotus, the 
De Lorean receiver. Sir Kenneth 
Cork, told a House of Commons 
Public Accounts Committee inquiry 
recently. Instead, It went walka- 
bout" 

Group Lotus did receive £llm for 
the contract, but it was paid directly 
by the Belfast subsidiary. 

“We all know that Group Lotus 
does not owe tax. The Revenue sim- 
ply wants to by to see where the 
wretched De Lorean money went," 
Mr Wickins said. 

Two tax inspectors have been at 
the company's Hethel, Norfolk, 
headquarters since the start of Jan- 
uary examining papers. 

News of the assessment immedi- 
ately knocked 7p off Lotus shares 
yesterday, taking them to 06p. They 
recovered partly to dose at 70. 

Some of the missing money is al- 
leged by lawyers acting for De Lo- 
re an's creditors m the US. to have 
been used Mr John De Lorean to 
buy a snow equipment company in 
Utah. 

Labour adopts fresh EEC stance 
BY JOHN HUNT, PARLIAMENTARY STAFF 

THE LABOUR PARTY yesterday 
began its campaign for the June 
elections to the European Parlia- 
ment with its leadership making 
dear that it has shifted a long way 
from its previous demand for Brit- 
ain’s withdrawal from the EEC 

The party will contest the elec- 
tions on the theme that Britain 
should stay in the EEC, for the time 
being at least to improve the work- 
ings of the Community and to pro- 
mote economic growth and jobs 
within iL 

Mr Rohm Cook, the party's 
spokesman on Europe, said; “With- 
drawal remains one of the options 

available to Britain. Whether we 
will need to consider that option in 
the future will depend on how suc- 
cessful we are in securing reforms 
to the EEC. 

"Labour is taking the election 
very seriously- It gives us a chance 
to recover some of the ground we 
lost in the general election." 

Mr Neil Kinnoek, the Labour 
leader, speaking yesterday to the 
Socialist group of the European 
Parliament in Paris, called for a 
common socialist approach to the 
European elections. The campaign, 
he said, should be used to put the 

case for investment and training 
and mobilising the economic wealth 
of the Community. 

The Labour Party plans to spend 
£300,000 on its campaign. In the last 
European elections, in 1079, Labour 
won 17 of the 81 UK seats. 

The Social Democratic Party 
(SDP) also opened its campaign 
yesterday. Mrs Shirley Williams, 
the SDP President, said the aim of 
the SDP/Liheral Alliance was “to 
strengthen the Community and to 
enlarge its potential role, os well as 
to introduce tbe necessary reforms 
to make it work better and more 
fairly." 

Company 
status plan 
for Crown 
Agents 

The Crown Agents, which procures 
goods and services for overseas gov- 
ernments, has put forward to the 
Government a proposal to convert 
the agency into a publicly-listed 
company as- a way of retaining its 
identity. 

Privatisation of the semi-govern- 
ment organisation would be the fi- 
nal stage in a re-organisation pro- 
gramme aimed at returning it to 
profit, Mr Peter Graham, chairman, 
said. • :: 

The Crown Agents, 150 years old 
last year, was plunged into a finan- 
cial crisis then when the Sultan of 
Brunei removed his E3.5bn portfolio 
from the agency's management 

The ogente have been pressing 
for a quick decision on their Future 
to end the uncertainty which 
threatens to damage their business. 

• MINEWQRKERS’ union leaders 
decided unanimously yesterday to 
continue their 11-week-old overtime 
ban despite growing rank-and-file 
opposition to it Mr Arthur ScargiU, 
the union's leader, sakh *We are 
winning." 

• A BILL which, will exempt cer- 
tain companies from income tax 
has been published by the Isle of 
Man government To quatify/a com- 
pany must be owned by focal resi- 
dents and have-no source of income 
on tbe island, There is no exemp- 
tion for holders of licences under 
the island’s banking act. 

• MERCANTILE CREDIT, a divi- 
sion of Barclays Bank, has complet- 
ed a E98m equipment leasing deal 
with Roche Products, a subsidiary 
of Hoffnumn-La Roche, the Swiss 
drugs group. The deal covers equip- 
ment for a Roche vitamin factory in 
Ayrshire, Scotland, the largest of its 
kind in the world. . 

• LIFE ASSURANCE companies in 
the UK enjoyed their best year yet 
for new business in 1983. Total new 
premiums advanced by 37‘per cent 
from C3.S3bn to C5.4bn. New sum5 

assured - the benefits secured by 
the premiums -■ improved by hearty 
ao per cent to CW.Qbn, . 

• PLESSEY is to cut Us Workforce 
by 840 at two plants in the north of 
England. Production is being run 
down at plants in Wigan and South 
Shields in a reorganisation nf mao- 
ufocturiag. 
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For most people, most of the time, the 
telephone box turns up often enough to give 
the service they need 

But look at the typical businessman. He 
might spend around a third of his business 
life oh the road Out of touch with his office 
and customers. ! 

And with the best intentions in the world, 

we have to say that there are stretches of 
joad without a phone. 

Even on the 
motorway, 

.UST" . «J f * 
• _L .* 

can prove frustratingly far apart 
It can all be so simply remedied For 

around £30* a week you could easily be 
kept in touch by the British Ttelecom Radio- 
phone Service. 

The British Ttelecom Radiophone Ser- 
vice is a fully automatic, direct dial system 
widely available in Britain. You and your 
customers can ring or be rung without going 
through an operator It turns cars into offices. 

The Ttelecom Emerald mobile tele- 
phone is used in much the same way as an 
ordinary phone.t 

It has a push button keypad with both, off- 
hook and on-hook dialling facility. Visible and 
audible .signals for incoming calls. 

A security code to prevent un- 
authorised use, even a memory 

to store up to 80 numbers. 

The TOO’ operator service 
is available if required 

and full use can be made of the telephone 
information services. 

After all, when you spend as much time 
in a car as you do, it only makes sound eco- 
nomic sense to be sitting next to a telephone. 

For more information dial 100 and ask 
for "Freefone Radiophone Sales.” 

Or send us the coupon. 

n lb: British Ttelecom Radiophone, 104, FREEPOST, London 
SW1W 8RL. Please provide me with full details of the British 
Ttelecom Radiophone Service and the Emerald Mobile. 

H 

Name:. 

Position:. 

Address. 

Telephone:. 

Type of business:. 

I  

British 

TELECOM 
Radiophone 

_i 
*•: 72? Vc3r *2^ Cl ?">*•>! w.jujr, 

lit i*: uriis;’::* 
£ L*A Ivf* -i. iVSpfti quarts*. anrfae*ag:'_3'.,TijtsTtf3etf iiW^rqjarta VAT Cwgs 
.ZJSKZ’.L/X&L 

.kb. 
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TECHNOLOGY 
APPLE IS PREPARING A GRAND ASSAULT TO REGAIN LEADERSHIP IN PERSONAL COMPUTERS 

‘Son of Lisa’ pleases the U.S. dealers 
BY LOUISE KEHOE IN SAN MATEO 

APPLE COMPUTER plans to • 
introduce a range of new com- 
puters later this month, includ- 
ing the long awaited 
“ Macintosh" 1 see this page, 
December 22,1983). It will be 
among a clutch of new personal 
computers to be announced an 
January 23rd. 

It is now becoming clear, 
however, that Macintosh is just 
one part of a broad assault on 
the market as Apple strives to 
regain its leadership position. 

In addition, Apple is expected 
to release new, lower priced 
versions of “Lisa," the high 
performance personal computer 
last February. 

Together, the Lisas and 
Macintosh will make up a 
family of earr*'what com- 
patible machines spanning a 
price range of $2,493 to around 
$s.ooo. 

Apple declined to furnish 
any details of its new product 
plans, or to comment upon 
their significance. The com- 
pany has, however, already 
introdutmd the new machines to 
several thousand retailers, soft- 
ware writers and industry 
analysts. 

Most are enthusiastic about 
Apple’s plans. Dealers were 
reportedly pleased to hear that 
Apple will invest over $25m on 
TV and magazine advertise- 
ments to promote its new com- 
puters and offer retail dealers 
substantial profit margins and 
opportunities to sell add-on 
equipment to upgrade the 
machines. 

As the lowest priced model 
in the new range, Macintosh 
will be a machine aimed at both 
home and office buyers. It will 
come with programs for word 
processing and a ‘’draw" pro- 
gram that enables the user to 
make pictures on the screen. 
Independent software pro- 
ducers are expected to announce 
dozens of other programs far 
Macintosh, soon after its launch. 

The vital statistics of 
Macintosh include a 68000 

Personal rivalry: on the left; the IBM PC; on the right, Apple’s Lisa shewing the screen technology featured In Macintosh 

microprocessor, processing unit, 
128K memory, expandable to 
512K, two serial ports that allow 
the computer to communicate 
with printers, other peripherals 
and other personal computers, 
a "mouse" cursor control 
device, and one or two 3.5 inch 
disk drives. 

The basic model is expected 
to have just one drive and the 
retail price in the U.S. will be 
$2,495. 

Macintosh will not be able 
to run integrated (simultaneous 
operations) software programs 
designed for Lisa since it does 
not have enough internal 
memory. Some Lisa software is, 
however, expected to be modi- 
fied to fit Macintosh. 

Mac's Internal operating 
system will feature "icons” on 
the screen—little pictures that 
represent functions such as 
save, write, delete, copy and so 
on. 

Using the "mouse" cursor 
control, the user will be able 
to point to an icon and press 
a button to instruct the com- 
puter to perform a particular 
function. 

Among computer enthusiasts, 
Macintosh has been well 
received. "I want one on my 
desk” was the reaction from one 
software company president 
who has had an opportunity to 
use Macintosh as well as a wide 
range of other personal com- 
puters. One of Macintosh's 
advantages Is its small “foot- 
print” he says. The Macintosh 
is said to be about 20 pounds 
in weight and to take up only 
the space needed for a sheet 
of A4 paper on the desk top. 

" Macintosh seems to have 
captured the magic of the 
Apple HE," suggested another 
computer dealer. If so the new 
machine * could be a major 
revenue producer for Apple. 

In the mass market for first- 
time buyers of personal com- 
puters, dealers are unsure 
where the Macintosh will fit. 
"For office users the IBM per- 
sonal computer is still the best 
choice,” advised a major north- 
ern California Apple dealer. 

As a home computer, the Mac- 
intosh is, however, expensive. 
Commodore and other major 
home computer manufacturers 

are offering very powerful 
machines for less than $1,000. 
The IBM PC Jr, complete with 
disc drive, sells for $1,300. 
Apple is expected to advertise 
Macintosh as the “ Computer 
for the rest of us.” The question 
will be how many of “ the 
rest” are going to be willing 
to pay $2,495, plus the cost of 
peripherals to make a working 
system. 

To extend its new computer 
family, Apple is repositioning 
Lisa, the machine which Apple 
Introduced with a blaze of pub- 
licity last year and then failed 
to deliver for sax months. Lisa 
has been a great disappoint- 
ment to Apple, but its slow 
sales came as no surprise to 
dealers who said from the first 
that it was too expensive. 
Though Apple reduced Lisa's 
price to $8,000 last year and 
offered a version without the 
software that makes Lisa a 
special for a mere $6,950. Lisa 
sales have continued to be slow, 
according to industry analysts. 

Now Apple will further re- 
duce the price of Lisa by 
stripping it of memory and per- 

haps other features. 
According to dealers, Apple 

will offer versions with half a 
megabyte of internal memory, 
a full megabyte of memory, or 
a full megabyte internal plus 
a “hard" disk system. 

The lisas will be able to run 
modified Mac software, and are 
upgradable with extra memory 
and storage peripherals. Prices 
are expected to range from 
$3,495 to $5,495. 

Providing upgrade paths for 
persona] computer customers Is 
the key to Apple's strategy. It 
Is one that worked well on the 
Apple □, a machine that is 
popular among users and 
dealers. Although Apple does 
not offer upgrades, a mass of 
suppliers offer add-on equip- 
ment for the Apple IL 

As a user becomes aqualnted 
with a low-cost system he will 
invariably want to improve it 
with add-ons, providing more 
memory. The concept is also 
popular with dealers who see 
after-sales as a highly profitable 
part of their business. 

It's a fact that Standard 
Chartered Bank has 1900 branches 
in over 60 countries. 

And it's common experience 
that doing international business 
through Standard Chartered can 
be a tot more efficient - and 
profitable-as a result ■ 

Because we’re dealing with 
our own branches, we can often 
solve in hours a problem that would take a corres- 
pondent network days to unravel 

Because our branches are linked by the latest 

computer technology, working through our own 
pdv^tstecommunkBtionsnecwoi^wecanspe^ 
the transmission of funds and the processing of 

documents dramatically. (It used 
to be an important advantage. 
Today, it's a crucial one.) 

And because we can offer 
you a complete range of services ■ 
worldwide (from 24-hour-a- 
day foreign exchange dealing in 
55 currencies through 18 
dealing locations, to trade and 
project finance and merchant 

banking service^ you’ll almost certainly discover 
that we can make your international business 
life a lot ampler—as well as more efficient 

We have, in short; something different to offer you. 
And discovering the.difference could be the best 

business decision you’ll make this year. 

Standard & Chartered 
Direct banlrfng,woHdwkle 

Standard Chartered Bank PLC Head Office: 10 Clements Lane. London EC4N 7AB. 
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BIOENGINEERING 
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depths hut keeps 
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strict tempo 
BY PETER MARSH 

AN AID for blind musicians 
and an infrared link for keep- 
ing in touch with deep-sea 
divers are two of the innova- 
tions that have emerged from a 
sew bioengineering institute at 
Brunei University. 

The musical aid Is based on 
a radio transmitter for a model 
aircraft. A conductor taps his 
foot to send a series of radio 
pul&vi to a musician sitting in 
the orchestra. 

This person hears a series of 
beats with a listening device 
fitted to the ear. litis enables 
him to keep in time with the 
rest of die musicians. 

The institute is exploring 
DOSS Lb 111 ties for commercialis- 
ing the device, which would 
sell for about £100. 

In other work, researchers 
at the institute, headed by 
Professor Heinz Wolff, have 
designed hardware for relaying 
Infrared signals between divers 
and people on the surface. 

The equipment Is designed 
to send data about the diver’s 
physical condition to doctors 

who can thus continually 
monitor his health* 

In this way medical staff! 
could keep track of a person’s 
heart rate or the signals sent 
out by brain waves. 

The institute has already done 
work in this area for the Royal 
Navy. 

Similar hardware can also 
help in the monitoring of pre- 
mature babies. Researchers 
have tested the equipment In 
incubating units in hospitals. 

With the system, it la no 
longer necessary to fit to the 
babies wires that cany moni- 
toring signals. Wires Clutter 
up the incubating unit and 
interfere with medical treat- 
ment. 

The Institute, which has a 
staff of 19, alms to do most of 
its work under contract to out- 
side organisations and thus be 
independent of the university. 

It will sell products through 
two trading companies, Romu- 
lus Technology and KB Alda 
for the Blind. 

Electronics 

Ribbon 
cable with 
twisted 
pairs 

FLAT, RIBBON cable incor- 
porating twisted pairs rather 
than straight conductors can 
be supplied by Bailee 
Rtrhft^M of ZEOnham. IK 
widths from five to 32. pairs. 

The construction consists 
of 18 In lengths of twisted 
pair e®ad«ctowi (ntenpersed 
two Jjxch lengths of the con- 
vention*! Sat variety. Suitable 
connecters ««n he deployed 
using the two Inch sections. 

Performance Is better than 
that of the ordinary hat ope 
claims the eetnneny* The 
direction of the twist - is 
reversed In adjacent pairs to 
mlaJmtoe enigrtalfc by emtnal 
CauB*Ual.hm> A typical cable 
using 38 gauge conductors 
jus a characteristic impe- 
dance of 198 Ohms. More on 
0403 Sl&fiL 

GENETIC ENGINEERING SPURS FUTURE FOODS 

Now—the minicarrot with 
‘snacking satisfaction’ 
BY DAVID FISHLOCK, SCIENCE EDITOR 

Top of the tree at DNA Plant Technology-, left. Dr David Evans, associate director «f research. 
Hr Richard Laster, chief executive officer, centre, and right Dr William Sharp, scientific 

directin’ 

AMERICAN SCIENTISTS have 
been Intriguing the City with 
their ideas for foods of the 
future, the products of genetic 
engineering. 

One is a packet of miniature 
raw vegetables—carrots, celery, 
peppers, among them — 
designed in the laboratory for 
what they call "snacking 
satisfaction." 

They claim to have created 
fingerJength vegetables, not 
only the right size to nibble 
but with the qualities craved 
by the nibbler—"juiciness, 
crunchiness, sweetness.” They 
have designed out undesirable 
traits such as stringiness in the 
cel ary, an d put in a more con- 
sistent shapeliness for greater 
convenience in packaging. 

The beauty of genetically 
engineered foods, says Dr 
William Sharp, scientific direc- 
tor of DNA Plant Technology 
Corporation, is that the time 
frame is three years or less for 
a new development to reach the 
market New drugs may need a 
decade or longer. Dr Sharp's 
view is echoed by Dr John 
Walker, sdentist-turned-banker 
with 3i Ventures, venture 
capital arm of Investors in 
Industry, who has backed two 
new start-up biotechnology ven- 
tures in Britain specialising in 
foods. 

DNA Plant Technology 
(DNAP) began life in 1978 as 
a long-range research labora- 
tory set up by Campbell Soup 
Company, as part of Its central 
research activity. Dr Sharp, a 
former professor of micro- 
biology, says he and his deputy. 
Dr David Evans, were seduced 
by Wall Street in 1981 ■ into 
breaking away from Campbell 
to form an entrepreneurial bio- 
venture backed by a corps of 
eminent scientific advisers. 
Among them is Professor 
Edward Cocking of Nottingham 
University, one of Britain’s most 
famous inventors of novel 
plants. 

Surprisingly enough. Dr 
Sharp broke away with Camp- 
bell’s blessing, taking most of 
bis staff devoted to long-range 
research, extensive facilities 
near Philadelphia, and a big 
slice of siart-up finance. In re- 
turn, Campbell retained a close 
Interest in a new tomato Sharp 
and Evans have invented- 
redder, rounder, but above all 
more solid than the traditional 
UJS. product. 

food processor, it means he Is 
moving less water, less empty 
space. Mr RJckard Dasftr. 
DNAP's chief executive officer, 
former president of the Maxwell 
House division of General Foods 
(another DNAP sponsor), says 
a tomato just 1 per cent more 
solid would save the soup-maker 
J77m a year, 

DNAP sees itself working for 
the food processor rather than 
the farmer. Ope target Is a 
"tomato vine” which can bo 
harvested in greenhouses all the 
year round.' Its UglMoUdg 
tomato is being grown from 
“ artificial seeds" made by 
tissue-culture in a bio-reactor. 

The scientists foresee harvest 
ing their artificial seeds .*» 
masse from the bio-reactor, 
then automatically planting wit 
So Hoppers, the U.S. agricul- 
tural engineering group, has 
come in as awntlmr SNAP 
sponsor. 

Advanced Genetic Sciences is 
another U-S. genetic engineer- 
ing company with Its sights set 
on food. Founded in 1979, it 
has already put dawn roots in 
California, Kansas and Belgium. 
Its sponsors include HUJeshtig, 
a Swedish company, and world 
leader in plant breeding. Sir 
Dan Adams,, founder and chairs 
man, says AGS is working for 
the food industry but bv happy 
accident finds itself "peripher- 
ally in the leisure industry." 

This is how it happened. Like 
DNAP, AGS Is trying to use the 
fast-developing new technolo- 
gies of plant tissue culture end 
genetic engineering to impart 
new and more desirable charac- 
teristics to familiar species, 
such as better resistance to 
plant diseases, weed-killers, and 
frost 

Frost kills plants because 
water in the plant cells freezes 
and bursts the cell walls. A 
Californian researcher discov- 
ered that a key factor was the 
presence or absence of a 
certain microbe which nucleates 
the growth of ice crystals. 
Without It water in plant cells 
can remain liquid far below its 
freezing point—" supercool 
without freezing. 

AGS set out to turn this dis- 
covery into an agricultural tool. 
One way would be to use anti- 
biotics to kill off the nucleating 
bacterium. More subtle, how- 
ever, is its discovery of ways of 
altering the genetic make-up of 

the microbe so that it no longer 
starts water crystallising, and 
then simply letting it crowd out 
the natural species in a crop. 

Dan Adams has already done 
field trials with the chemically- 
changed microbe and claims to 
have shown convincingly that 
it can protect against frost. His 
target is the £Mbg « year which 
the U.S. Department of Agricul- 
ture says it coats the Western 
World alone I# crops lost to 
frost. 

But when ho tried to start 
field trials in California last 
autumn of bis most, promising 
invention, a genetically engin- 
eered microbe, h* ran into a 
Washington action group which 
opposes genetic engineering. 
They said they were frightened 
about the consequences; of re- 
leasing a man-made' microbe. 

Because of legal action, he 
missed his chance last autumn. 
But Adams Is confident that, 
with the backing of the Univer- 
sity of California and the UJ5. 
scientific establishment, he will 
be able to mount more extensive 
and convincing trials this spring. 

These trials are to include 
potatoes, Strawberries, citrus, 
and tomatoes, each of which 
needs its own technique and 
own' timing. The damage by 
recent bad weather to some of 
these crops Will add impetus 
to tbs planned trials. 

MeanWbile, the bio-entre- 
preneur was-casting about for 
industries which had a vested 
interest in frost and snow and 
might pay AGS to use its skills 
to breed microbes that help 
water freeze. He believed be 
might guarantee them a more 
consistent product. 

In this way* Aoftma dlscovcred 
the leisure Industry; specific- 
ally, those who sell snow-making 
machinery to ski-slope opera- 
tors—/'one of the most aggrre- 
uve itj looking for new pro- 
ducts," 1)0 found. AS word 
spread among them that ho 
might have somfitbfngrto offer, 
many ski-slope .operators have 
called him. “And not ope. has 
asked ftp cost,1* ho says. 

He hopes trials planned In 
Colorado this- .winter will 
demonstrate his claim, that, by 
spraying his microbes mixed 
with water from their snow- 
making “guns,*' they will be 
able to sculpt their slopes and 
trails with greater precision and 
more control over .the quality 
of the snow, and insure them- 
selves against the- vagaries of 
the weather. 
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THE PROPERTY MARKET BY MICHAEL CASSELL 
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Victoria go-ahead for Greycoat 
GREYCOAT. LONDON, the 
Greycoat City Offices—Sir 
Robert McAlpine joint develop- 
ment company, has won outline 
planning consent for the 330,000 
Bq ft second phase of its Vic- 
toria' Plaza office -scheme at 
London’s Victoria Station. 

After initial objections to 
some elements of the scheme, 
the Greater London Council has 
this week' passed the - develop- 
ment proposals, enabling West- 
minster City Council to give 
its formal approval. The scheme 

also includes 11,500 sq ft of 
retailing space. 

It is not yet known when a 
start will be made on the second 
phase. Funding has yet to be 
arranged and progress will, to 
some extent, depend on the suc- 
cess of phase one, which com- 
prises 200,000 sq ft of office 
space and is due for completion 
in April. Norwich Union landed 
the first £45m phase, for which 
no tenants have yet been Bigned 
up. 

April is also the date for 

completion of the Greycoat- 
Rosehaugh office scheme at 
Finsbury Avenue, close to Liver- 
pool Strete Station. The deve- 
lopers will soon be starting an 
intensive marketing campaign 
for the 260,000 sq ft, consortium- 
funded scheme and it is under- 
stood that the initial asking 
rent-will be £1B a sq ft, imply- 
ing an annual rent of just under 
f5m for a single occupier. Jones 
Lang Wootton and Baker Harris 
Saunders will be joint letting 
agents. 

Prudential prunes 

London portfolio 
Palumbo picks up final piece 

Pension funds want more U.S. property 
BRITAIN’S pension funds, 
which currently hold, around 
fllbn worth of property invest- 
ments,' are poised to step up 
their commitment to overseas 
real estate markets. 

While new investment in UK 
property has tailed off in the 
wake of the domestic market's 
weak performance, the funds', 
longer-term commitment to pro- 
perty appears to be firm and 
their enthusiasm -for overseas 
assets—particularly in the 
United States—4s growing 
stronger. 

That,'at least, appears to be 
the principal conclusion to be 
drawn from a survey of pension 
funds and commercial property 
carried nut by Debenham Tew- 
son A Chinnocks, the London- 
based chartered surveyors. 

The survey estimates that be- 
tween them, the insurance com- 
panies and pension funds now 
own property worth over £29bn. 
Despite fluctuations in invest- 
ment activity, they have until 

recently been spending over 40 
per cent more on real estate— 
even allowing for inflation— 
than they were at the start of 
the 1970s. 

Bat the funds’ disenchant- 
ment with UK property mar- 
kets, reflected in a substantial 
fall in net investment, does not 
extend abroad. Debenham Tew- 
son asked 22 funds about future 
overseas commitments and not 
one indicated a decrease was 
likely. Nearly half wanted to 
spend more on overseas pro- 
perty, with the United States 
the most popular location and 
offices the most sought after 
option. 

The agents asked funds with 
overseas property assets of 
£160m where their properties 
were located and the United 
States accounted for 69 per cent 
of their foreign portfolios. Next 
was West Germany, with 6 per 
cent and Hottand and Belgium 
with just 2 per cent. Offices are 
by far and away the most 

popular choir*-, with shops in 
second place. 

Back at home, the survey 
found that the average pension 
fund portfolio comprised around 
51 per cent offices, 23 per cent 
shops and 19 per cent indus- 
trials. Nearly half want to 
reduce their holdings in the 
industrial market while 62 per 
cent are anxious to buy more 
retail property. 

While London and the south 
remain the most attractive loca- 
tions, the funds are clearly very 
disillusioned with both the west 
and east Midlands. Several 
fund managers say they intend 
to sell to reduce exposure in 
these areas. 
to make a cautious return to 
the investment market during 
1984, their interest seems 
certain to concentrate on prime 
properties in' prime locations. 
The market in higher-yielding, 
secondary properties could also 
prove to be a busy one, though 
it might well be left for the 
more adventurous. 

PRUDENTIAL PENSIONS 

has sold 30-34 Moorgate. in 
the City of London, to Mid- 
land Bank Pension Trust for 
over £l2m. 

The sale forms part of the 
Pru's continuing rationalisa- 
tion of its property invest- 
ment portfolio and, coming 
only six years after the bidd- 
ing’s acquisition, is thought 
to have realised a substantial, 
short-term profit The 23.000 
sq ft building is let to Marine 
Midland Bank for a term 
expiring in 1991 with as 
option to determine in 1986, 
at a rent of £510,000 a year. 
Jones i-amp Wootton advised 
Midland Bank and Weatherall 
Green and Smith advised the 
vendor. 

The Prudential has also 
sold the long leasehold 
interest in 86-87 Wixnpole 
Street and 26 Wigmore Street, 
a 4,750 sq ft corner building 
on six floors, to a major 
public company for about 
£L5m. Brabam Good acted 
for the Prudential. 
• Phoenix Assurance and the 
Wales Foundation are to 
spend over £7m renovating 40 
Basinghall Street, the City of 
London office tower occupied 
by IBM since It was built in 
the 1960s. 

IBM has vacated most of 
the building and moved to the 
south bank and has agreed to 
surrender its overriding lease- 
hold interest—running until 

2000 with one review In 1986 
—and to lease back 25,000 
sq ft on two floors. 

Phoenix and Wates Founda- 
tion, a charitable trust, own 
40 Basin ghaH Street and 
Intend to create a multi- 
tenanted building specifically 
for banking use. Wates Devel- 
opments are project mana- 
gers. 

Seventeen floors will be 
available and letting terms 
have already been agreed on 
three of them. Space will be 
available from September this 
year. Baker Harris Saunders 
advised on lease restructuring 
and are sole letting agents. 
• Albany Life Assurance has 
paid £10-75m for seven shop 
and office properties and one 
cash and carry warehouse 
located in London and 
southern England. The pur- 
chase boosts the value of the 
Albany Property Fund to 
over £17m and all the proper- 
ties were sold to it by Esso 
Pension Fund. 
• Hunting Gate Develop- 
ments, in association with 
Waitrose. has bought the 14.5 
acre site in Bracknell's 
southern industrial area pre- 
viously occupied by Jame6 
Clark and Eaton. The group 
is to develop a 188,000 sq ft 
industrial scheme—to be 
funded by Equitable Life 
Assurance—on just over 9 
acres of the site. The re- 
mainder will house a distri- 
bution centre for Waitrose. 

PROPERTY developer Peter 
Palumbo has removed another 
obstacle to his longstanding 
plans for the redevelopment of 
the area around Mansion House, 
City of London, by acquiring the 
leasehold of 1. Queen Victoria 
Street, occupied by the Bank of 
New Zealand for aver 100 years. 

The building was the last 
within the proposed develop- 
ment area in which Mr Palumbo 
did not have an interest, 
although the freehold remains 
with tbe City of London, an 
opponent of the £30m-plus 
scheme. 

The Bank, which had two 
years left on its lease, is moving 
to Gresham Street and has with- 
drawn its objection to the pro- 
posals. 

Mr Palumbo has been assem- 
bling the site for 25 years and 
in 1969 the Mansion House 
Square plan was thwarted 
because planning permission 
was conditional upon the deve- 
loper having sufficient control 
of the site to enable one phased, 
continuous development. -That 
control. Mr Palumbo said this 
week, is now effective. 

His plans include the creation 

or a new square in the centre 
of the City, an air-conditioned, 
underground shopping con- 
course and a 178,000 sq ft office 
tower. 

Tbe proposals were submitted 
again in December 1981 and 
rejected by the City of London. 
A planning inquiry into the 
plan will start on May 1 at the 
Guildhall and it is expected to 
run for about 12 weeks. Given 
the developer's success in 
assembling the site, the hearing 
is now much more likely to 
centre around the design 
quality of the controversial 
scheme. 

Hampshire to get £100m business park 
ARLINGTON SECURITIES' pro- 
posals for a £100m. 150-acre 
business park alongside tbe U27 
motorway between Havant and 
Southampton were approved this 
week by Winchester City Council. 

The Solent Business Park will 
be at junction 9 of the motorway 
and the site forms part of a 
2,000-acre area of land desig- 
nated by Hampshire County 
Council as a growth area for in- 
dustry and housing. 

In granting a rare type of 
consent, the council has agreed 
to any mix of offices and pro- 
duction space on the site, with 
the sole proviso that it must not 
be developed exclusively as ware- 
housing. The site will accommo- 
date up to 2m sq ft of floorspace. 

The planning process for the 
scheme has been accelerated by 
about 18 months and although 
this week's approval does not 
amount to planning consent — 
both parties need to agree on 
infrastructure—Arlington is up 

and running on the mechanics 
of the funding and the develop- 
ment options available to it. 

A development company, 50 
per cent owned by Arlington, has 
been set up to oversee tbe pro- 
ject. The developer is joined by- 
Philip Hill Investment Trust 
(40 per cent) and bankers Robert 
Fraser (10 per cent) and 
Arlington expects to attract 
major multi-national organisa- 
tions to the Park. The partners 
will. be marketing buildings of 
their own construction as well as 
packages of land. 

Hampshire is working hard 
to promote Its attractiveness as 
a suitable "high tech” location, 
with the motorway network 
improving to the point where it 
could eventually rival the M4 
corridor. Industrial land used 
to be scarce but is now in ample 
supply. 

John Vail of L. S. Vail, the 
agents, thinks the county can 

claim almost equal strength 
with the Thames Valley in 
electronics, boasting names like 
IBM, Marconi PJessey. Thorn 
EMI and Digital. “The countyV 
industrial base has been irons 
formed in recent years. Over 
30 per cent of manufacturing 
activities arc now concentrated 
in the electronics and electronic 
engineering sector. The tread i* 
likely to continue.” 
• Another major business pari 
has been given the go-ahead thi • 
week. The Secretary for tin- 
Environment has approved plan-, 
by the Carroll Group to develop 
the £45m Wickford Busim^ 
and Community park at Basil 
don in Essex. The 100-acre 
complex will have direct acces 
to the A129 and will provide 
Ira sq ft of industrial and ware- 
housing floorspace. housing ozui 
retail space. 

WILLIAM COCHRANE 
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Prime Freehold 
Shopping Investment 

Coirifuising Waitrose Supermarket 
and six shop units all let. 

. . .. Parking for 240 cars. 

Producing total net income of 

per £277,300 annum 

EaiablGhcd 1820 « London 

M St Otwye Street, Hanover Squaw, 
London W1A 3BG. 01-620 0202 

KENSINGTON 
6 EARLS COURT ROAD W8 

A Major New Development 
of Air-Conditioned Offices from 

4,000-8,000 sq.lt. TO LET. 

Up to 93,000sq.ft, 
of Offices and Light Industrial 

Accommodation 
with Flexibility 

One of Europes Finest Industrial Developments 
I Fully Fitted for Immediate Occupation I 

1 Headquarters Office Building Uptoi8000sq.ft 
▲ Automatic Passenger Lift 

▲ Open Plan & Individual Offices Fitted to a High Standard Ds.fA 

2 Light Industrial 22000sq.fL to 50 OOOsq.ft 
3 Light Industrial 23000sqitLet 

A Part Air-Conditioned A 208 Car Parking Spaces 
A Fully Fitted Computer Laboratory vj—^ 

A Overhead Busbar System 
HEATHROW AIRPORT 
s. 20nde* 

LONDON 
s- 39 miles 

51 

FOR SALE 
PRE-LET FREEHOLD 

INDUSTRIAL INVESTMENT 

in 

ENTERPRISE ZONE 
100?» Capital Allowance 

PRICE £850,000 
Write Box 76007 
Financial Times 

10 Cannon Street. EC4P 4BY 
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I BA Investment 
NEW INDUSTRIAL UNITS NEAR ILFORD 
Lots from £105.000 up to £895,000 

For whole estate 
Ail with Public Company Rent Guarantee. 
GLENNY ERNEST OWERS & WILLIAMS 

53 East Street 103 Park Streat 
Barking, E**e* London WHY 4JH 

Tel: 01-591 6671 (Ref: SA) Tel: 01-499 9681 

LAND REQUIRED ! OFFICES 

«FRK»FROMONUr23aOOO 
• lQMVOUSTOMLBULDHGS 

ALLOWANCE 
•8ft% RETURN 
• GUARANTEED RENT 
•ENIBVR6EXME 

Hiyou woiidifcetotowwmDrt dm* 1 waetwwErtfeipmePartidDtheeoutMn. 

Freehold Period Office Building 
For Sale 

Nr. Heathrow Airport 
3,250 sq.ft 

i- 0 v3T3'ir l’CS*-VSv: :i. 

SuntrmA VoJuft.TK. Lodg* Hoim*ai»oiiK 

Weu thofion. Middlrtf * UB7 OLA 
Tile* 93a IBS APCINTG 

01-759 0966 

150 ACRES APPROX 
Within 16 miles SW of London 

Suliable lor American aiyle theme 
(lark. Good HGCtias and tommunico- 
TRins cosonnal. Only land Inal is 
likely 10 r»wi„ planning permis- 
sion. Please r.,ne location and 
uuacl sizo ond price required 

Write Bat T0001. financial Times 
10 Cannon Street. £C4P 4BV 

FOR SALE 
OKAYS INN ROAD. LONDON. WCT — 

2 jdjo.nir.fl Freehold Ohic« Resident,#! 
proo-rum lor Mt». Total area J.FDO 
in tt. Pr.ee f*r both b»ild|n9» £150.000 
w it n full vacant pm.rwon Owners 
A penis' Robert Irving A Bums. 23 24 
Margaret Street. W! Tel 01-637 0021. 

3 MILES FROM BANK OF ENGLAND, 
London. Up to S.625 sq. IL available 
at onlv £2.75 per a. ft. ottlning ana 
no premium. A mole on site tar parking 
and valuable Incentives to ingoing 
tenant- 01-499 0B56. 

HOWARD DE WALDEN ESTATE. London. 
W1—Sunwb refurnished and &cil-con- 
ui Inert omen building in prominent loca- 
tion with on site car parking available 
to let now—6.$00 M. ft 01-499 0866. 

MAYFAIR — Suite* ol luxury furnished 
omces avaiiaMo immediately in prestige 
building, (dual far senior company 
directors. Secretarial services in-noose. 
Aloem*'!* Administration 01-493 0166. 

ST. JAMES'S. SW1—5,300 sq. tt Soper b 
*lr-ton0ilion«l. fully fittco single floor. 
HMII under £14 per m. ft exclusive. 
No premium. 01-499 0966^ 

TRAFALGAR SOU A HE. WC2—937 SO K 
Superb alr-cgndftloncd OUKC* overlook- 
ing The Mall Available now in ready 
to mo*u into cangibon. 01-499 0866 

WHITEHALL, SW1 B66 SO. ff. Excellent 
hist Boor air-conditioned tuilo m newly 
refurbished building. Snort or long 
lease by arranoemcn*. 01-490 BSfG. 

RCIGATE. SURREY — Supe-n new omtet 
2.176-5.500 M. ft Sole Letting Agents. 
Maxwell Brown. 07372 4332B. 

WALTON ON THAMES — Various office 
suites kom 1,500 so ft. upwards on 
EXTREMELY COMPETITIVE TERMS. 
AH enquiries Morgan Associates, Guild- 
ford 503888. 

MACKENZIE HOUSE 

BECKENHAM 
*11,500 sq.ft. Excellent Modem Offices 

* Long Lease incorporating 7 yearly 
Rent Reviews 

* Total outgoings less than £90,000 p.a. 

*16 Car Parking Spaces 
Apply Sole Agents 

Keith Cardale Groves 
Chartered Surveyors 

Blossoms Inn,23 Lawrence Lane, 
Londop EC2V8DA 

01-6064581 

A rare opportunity dose to Central London 

SW6 (off Old Brampton Road) 
SUPERB 

MOTOR TRADE PREMISES 
(may be suitable for other uses) 

16,200 sq. ft. on 3 Acres 
* Secure, valuable Parking Areas 

•k S/S Workshops, Stores and Offices 

★ Close to Earl* Court and Public Transport 
MAINLY HELD ON A LONG LEASE 

LOW RENT 

EDWARDSYMMONS 
56/6-2 Wilton Road. London S'vVT V1DH 
Tel: 01-334 $454 Terex: 8S54346 
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Competition for the shopper’s purse keeps retailers 
in search of innovation — with consequences for 

the property sector which WILLIAM COCHRANE 
discusses in this report. 

Up-market moves to win 

customer’s interest 
UP-MARKET—but not too far— 
seems to be the way successful 
retailing is going. There are 
exceptions to the rule, with 
relatively new names like 
Superdrug and " Our Price '* 
records still going for basic 
price economy; but elsewbere 
the trend to style and excite- 
ment have clear implications for 
retailing properly, its planning, 
development. design and 
management. 

The food In fashion is being 
sold fresh, or fast. A 17 per 
cent volume rise In food sales 
last year by Maries & Spencer 
attests to the first; approbation 
for Capital and Counties’ new 
Ridings centre at Wakefield, and 
Gilbert Ash's Cameron Toll 
development two miles south 
of Edinburgh's city centre— 
both incorporating the fast food 
court innovation — signifies the 
latter trend, among others. 

Fashion itself is less high 
than stylish with names like 
Now, Next and Surprise. 
Benetton and Top Shop finding 
new ways to excite customers* 
interest — and, incidentally, 
making the landlords realise 
that a search for the last penny 
of rental Income might be self- 
defeating. 

Retailing is a vibrant, restless 
business. Developers and fund- 
ing institutions should have 
learnt a lesson from recent 
years as old. formulas came un- 
stuck, general in the case of 
uncovered centres, particular in 
the case of Woolworths. The 
right location, and adaptability 
within that, is still a good 
formula to remember. 

From Tesco to Presto (Argyll 
Group) major food retailers 
seem determined to expand. In 
property terms, this has to be 
a two-way business. Last 
August, the Food and Drink 
Manufacturing Economic Devel- 
opment Committee forecast a 
decade of stagnant demand for 
their industry; there has been a 

50 per cent centre reduction in 
single food retailers since 1965; 
90 the expansionists may have 
to feed off themselves. 

Mike Biddle of agents Goddard 
and Smith sees more takeovers 
along Linfood/Key Markets, or 
Argyll/Allied Suppliers lines. 
A second avenue, via new sites, 
is especially difficult in the 
favoured South East, he says, 
what with London's Green Belt 
and the relatively high value of 
alternative uses for the land. 
“ Demand for the right site will 
always outstrip supply,” he 
maintains. 

ON INVESTMENT 
* , . . the demand for 

conventional shop invest- 
ment is likely to continue 
to outstrip the supply of 
multi-tenanted stock... * 

Clive Lewis & Partners 

His third option is the exten- 
sion, or refurbishment of exist- 
ing stores. Tesco has done a 
few, and is getting a name for 
much improved style. Image end 
equipment—not to mention the 
foodstuffs themselves. Sir Jack 
Cohen's “pile it high, sell it 
cheap11 catchline seems to have 
gone out of date, and quite 
quickly. 

An International Stores out- 
let in >the town centre of Wey- 
mouth, Dorset—25,000 sq ft 
with a 250-space multi storey car 
park, opened in June 1978— 
reopened after a major refur- 
bishment in July of this year. 

David Gransby, development 
director of Asda, picks out two 
major trends—a substantial 
shift in dietary habits and, look- 
ing abend, the “ concept of the 
defensible site.” He gives Marks 
& Spencer due credit for fore- 
sight on the shift to fresh 
foods. On the other, advancing 
Asda’s own store at High 

Wycombe as an example, he 
says: “The retailer who picks 
the prime locational pitch in 
any one Catchment area is the 
one urtio is going to go to the 
front” 

• “In non-food merchandise ... 
of total spending . . . the top 
19 per cent of households 
account for almost 40 per cent,” 
says Edward Whitefield, chief 
executive of Management 
Horizons, whose in-depth con- 
sultancy services have made a 
sizeable impact in this business. 
In fashion as in food, there has 
been a move up market and 
shopping centre developers like 
to talk of “quality fashion 
representation,” as Bredero did 
in December when Benetton 
took the last unit in the first 
phase of “The Mailings,” at St 
Albans. 

Location counts. The resound- 
ing success of Hanunersoo’s 
Brent Cross development in 
north west London attests to 
that, and more than one 
property professional Is tracing 
the M25 route with the hope of 
putting another cross — up to 
three, according to one sugges- 
tion — somewhere along the 
periphery. 

Environmental design also 
matters a lot, with names like 
Fitch and Conran prominent. 
Some developers, like Bredero 
In Epsom, are encouraging 
tenants to break the straight 
lines of shopping malls with 
fronts which either stand out 
or sit back from the rest the 
particular space where this 
happens befog a “neutral,” or 
rent-free zone. 

Edward Whitefield. however, 
thinks that his concept of 
priority store investment 
development, applied with 
effect to the revitalised Burton 
group, is a very big contribu- 
tion. 

“It’s so simple an idea that 
yon wouldn't believe how many 

Peterborough, Britain’s only new town to develop an existing city centre, won the 
coveted International Council of Shopping Centres 19S3 European award in Monte 
Carlo last spring, sharing the award with the new Salesas centre at Oviedo in Spain 

retailers don’t do it,” be says. 
Basically, he says, it costs the 
same to refurbish a store in 
Edinburgh as it does in Yeovil, 
but what it does to sales and 
profits is very different It 
would be interesting to see the 
results if these sums were 
applied to the growing list of 
shop centre refurbishmeots 
around the UK. 

With consumer durables we 
are back to the in-town/out-of- 
town argument. Alan Jones, an 
analyst with stockbrokers 
Phillips and Drew, sees furni- 
ture, carpets, do-it-yourself and 
a lot of electricals exiting from 
the centre. Meanwhile, Currys 
compromises with in-town 
shopping under its own name, 
and a move out via its Bridgers 
chain, while Dixons still seems 
totally committed to the urban 
ideal. 

Dixons Is clearly very busy. 
It added 96 new stores in the 
five years to 1982-83, making a 
total of 270, and plans an addi- 
tional 124 branches by 1988. 

Some say its stores are too small 
—there are examples of cus- 
tomers buying in the shop, and 
being served from containers 
out back—but there are clearly 
certain products in the high- 
margin, comparison shopping 
category which will continue to 
do well from the centres. 

However, there is less ego, 
and lower margins involved in 
the bulkier, more standard elec- 
tric durables, di-y. and the 
“ fiat-pack ” furniture in which 
MFI is also expanding fast 

MFI plans to take its trading 
space up from about 3m sq ft to 
4m sq ft by the end of May 
19S5, and to increase the 
number of its stores from 120 to 
160 in tiie medium-term. Last 
December it was negotiating on 
about 40 sites, involving some 
relocation of existing outlets. 

There are some eyesores in 
the retail warehouse business 
but the MFI version, 
apparently, matches a product 
which has improved in quality 

over the years. The company 
is looking for sites on pro- 
minent feeder roads within a 
mile or so of -town centres and 
capable of proriding around 
40,000 sq ft of selling space and 
plenty of car parking. 

So It all comes back to loca- 
tion and it happens that the 
London region, where the MFI 
group already has about 20 
stores, is a prime target. 

Convenient locations are, of 
course, what the shopper wants. 
Saving time in the 1980s could 
be as important as saving 
money was in the 1970s and 
there are those who believe that 
the traditional corner shop 
could be due for a renaissance 
—beefed up by long opening 
hours and a large range of 
convenience products. 

The shopping public is not 
fickle. But it seems to know 
that it can get what it wants, 
where and when it wants it, in 
an increasingly competitive 
shopping environment. 

Design scores at 

Epsom centre 

Development 

SHOPPING CENTRE develop- 
ment in the 1980s is like a 
marathon obstacle course. The 
obstacles include the lack of 
town centre sites, the arbiters 
of public opinion, top retailers 
who want their priorities met 
nTid a knowledgeable, and 
quite Intolerant shopping 
public. 

Bredero. the Dutch construe-, 
tion, manufacturing and pro- 
perty group, faced massive com- 
petition for its new £37m 
Ashley Centre in Epsom, Surrey. 
Over 40 developers entered 
initial tenders for die site. Of 
these, ten were interviewed and 
in the autumn of 1977 four— 
also including John L&ing. 
Taylor Woodrow and the Post 
Office Pension Fund—were 
asked to submit detailed plan- 
ning proposals. 

Allan Chisholm, Bredero’s 
UK managing director; says that 
the contenders’ financial offers 
were essentially similar, so his. 
company was eventually chosen 
on design. “In the UK," he 
says, “we saw a shortage of 
qualify in many developments— 
in shopping centres, residential 
and office property—so we had 
decided to concentrate on 
quality.” 

The spokesmen for public 
opinion, the next hurdle to 
clear, were “ subdued,” he 
says by the general public’s 
approval of the plans. The size 
of the scheme and its position 
in an historic town could have 
made for political problems; but 
after the Epsom and Ewell 
borough council decided in 
favour of Bredero. the scheme 
went on public exhibition fbr 
10 days or So -and the local 
people, apparently, liked it. 

Humphrey Wood., of the 
Renton Howard Wood Partner- 
ship, architects to the Ashley 
Centre, saw advantages in 
understatement. The only 
evidence of the Centre's exis- 
tence from the road is a gate- 
house entrance. The multi- 
storey (800 space) car park, 
service areas and levels and a 
new head office for PetroOnn 
UK are concealed from view 
and approached via a new road 
which sweeps behind the High 
Street at its western end.' 

Mr Wood had ® ferteg the 
conservationists end one anchor 
tenant, Marks t Spcocor, to* 
gather. MAS wanted ip, but 
it also required High Street 
frontage; that meant it had to 
accept a lifted High Street, 
building, leaving the conserva- 
tionists to approve an extension 
Sideways, bacfcvsris and' (still 
unobtrusively) upwards. 

M Sc S signed in 1981 for 
45,000 sq ft, trading an the 
ground floor with storage and 
other facilities bn the upper. 
By the spring of .1682 It wanted 
two floors for trading and 
another for auxiliary space. 
Bredero spoke to the council, 
asked for tWs “to be rushed 
through planning, said M 4 S 
could have its store four 
months late, and eventually 
cut the delay to haU of that 

ON DEVELOPMENT 
* There are more retaking 
companies investing In 
development programmes 
now than at any time in 
my career-* 

Rodney Fitch, 
Fitch & Co 

Mr Chisholm, however, re- 
minds ns that anchor tenants 
do pot exactly butter the finan- 
cial parsnips; “They are just 
there to attract the shoppers.” 
he says, “end the going rate 
for them is about £5 a foot. 
The 59,000 sq ft office building 
helped bring in the funds from 
Friends Provident, and to cover 
the car park—” very expensive, 
return on capital. .. well ... 
Iper cent” 

So the real money comes in 
from the standard units and, 
here, Bredero went for slightly 
wider frontages than usual — 
nearer the 23 ft than, the 18 ft 
end of the .bracket “This 
tended to cut down the rent 
but we think we were right,” 
says Mr Chisholm. “Retailers 
now demand what, will suit 
them.’1 

With Friends Provident and 
the council, Bredero Is it the 
Ashley Centre for a share of 
the net income. But tt is not 
there for ever.' “We see'our 
business as development,” , says 
Mr Chisholm. “ When the centre 
is fully established—sty within 
three to 10 years—we could 
take our profit and invest in 
another development.” '' 

The greater your requirements 
The greater our challenge 

For sound advice on 
retail property matters 

So you already know the best pitches 
for better profitability but what are 
the prospects of suitable units 
becoming available? Our market 
experience built up over 50 years as 
leading retail property consultants 
could provide the answer. 

For acquisition, disposal, valuation, 
rent re view, lease renewal, town 

centre redevelopment, investment or man- 
agement there's a name we propose to keep 
up front -Edward Erdman-streets ahead. 

A call to Dorothy Reeves on 01-629 8191 
will put you on the mailing list for our 
annual Property Market Review, it can helo 
to keep in touch. ^ 

6 Crosveoor Street, LondonWJX OAD Telephone: 01-629 8191 23 College Hill, Cannon Street, London TC4R 2 RT Telephone: 01-236 3611 184 SLVincent Street, Glasgow G2 5SG Telephone: 041-221 S345 
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RETAIL PROPERTY-2 

The burden of proof is shifting to local councils 

Superstores lock horns 
with authorities 

Planning 

RETAIL property planning: is a 
businew of extreme contrasts. 
In Glasgow, for a while, the 
planners had accepted a major 
city centre scKegie with no 
funding and rejected another 
with private financing secured. 

Around the rawjnlry, food 
retailers are. fighting; to 
their superstores out of town, 
wbere they are economically 
viable, in . Milton - Keynes, 
10m *q - ft gross goes up 
in what locks Hk© the 
middle of nowhere—and this 
may be only the foretaste of 
what is to come. 

-Glasgow's city centre conun- 
drum had e happy ending, for 
some, last November when 
Strathclyde Regional Council 
granted oufijne permission to 
Society des Centres Commer- 
daux, Standard fclfetod City of 
London European Property for 
a development comprising 
nearly 360,000 sq ft of retail 
floorspace as wpU as civic halls, 
a conference centre, hotel‘and 
associated basement parking. 

A previous application, which 
Included 450,000 sq ‘ft of shop- 
ping but no conference centre, 
was refused, largely on ■ the 
grounds of its potential impact 
on shopping in the city centre 
and elsewhere. Meanwhile an 
application for 264,000 sq ft at 
St Enoch, immediately south of 
die Argyle Street main shop- 
ping pitchyhad been passed. 

Alan Martin, a senior partner 
of Montagu Evans, advisers to 
the Buchanan' Street consor- 
tium, argued forcibly that the 
planners* '.standard approach 
needed careful adjustment, if it 
were to Jbe applied' to town 
centres. 

A penchant fpr impact 
whether 

a new developmEnt, along with 
what already joists, would pro- 
vide a sunns of shoppln^^ 
had startrywith the assessment 
of idafjmi or edge of town 

Brent Cross, or the 
uqd S&nGenttes, would 

town centre shopping. 
FHoweyer, the phumers had 
egun to apifiy those principles 

to new 'town centre, develop- 
ments, IEL Glasgow and ope or 

two other places. "I argued 
that it should he considered 
whether the quality of existing 
shopping was appropriate," says 
Mr Martin, “allowing for 
modem retelling techniques, 
bigger units and so on.” The 
implications—revitalisation, re- 
generation—may have had 
something to do with the con- 
sortium's eventual success. 

Impact has been the key word 
in a ten-year war between 
superstore operators and the 
planners who oppose them. Out 
or edge-of-town retail centres, 
according to Michael J. Breheny 
of Reading University in a 
report* from the Unit for Retail 
Planning Information, pose an 
apparent threat “ to established 
retail centres, the eadstlng retail 
hierarchy and to structure plans 
winch protect them.'’ 

ON GENERALISATION 
‘Food stores are not 
moving* exclusively out of 
town ... think of Presto 
at Bexleyheatti or Wait- 
rose at Epsom. And the 
“death** of the depart- 
ment store is a slight 
exaggeration of the trend; 
where department stores 
are dosing down they are 
usually in a had location, 
or a difficult shape or 
size.* 

Harold Condi, 
EHHierParker 

The supermarketeers seem to 
be winning the argument. 
“Hypermarket and superstore 
appeal decisions generally 
appear to have been going in 
favour of toe appellants.” sags 
Mr Breheny. “The burden of 
proof is shifting to the local 
authorities, it is thus seems 
likely that areas without hyper- 
markets or superstores wili get 
them before long.” 

Of course, not all superstare 
oases come to appeal. Inde- 
pendent consultant Harvey Ode 
pointed out, in the same report: 
“It is, of course; sometimes 
argued that the planning system 
shrewdly weeds out those pro- 
posals which would have had an 
excessive effect, and so it should 

be no surprise- that those which 
have been permitted have not 
caused any holocausts on the 
high streets” 

Sometimes, hinted Mr Cole, 
that battle seems more impor- 
tant than the objective. 

“It is perhaps not unduly 
cynical to point out that any 
precise appraisal of the ex- 
pected turnover and impact of a 
superstore tends to be under- 
taken only after a scheme has 
been refused planning permis- 
sion. Once this has occurred 
then, as a kind of conditional 
reflex, a flurry of activity 
starts.” 

“Isochromes (driving time 
bands), are established, popu- 
lations within them calculated, 
spending power assessed, 
potential sales of the new store 
estimated and the withdrawal 
of trade from other easting 
stores projected. 

“Earnest correspondence and 
discussion between consultants 
and local authorities—often 
themselves retaining consult- 
ants — ensues, with often 
nmimad differences highlighted, 
dissent over decimal points and 
prolonged sool-searcfemg as to 
the acceptability of alternative 
methods-” 

Steve Wehrle, commercial 
manager of Mil ton Keynes De- 
velopment Corporation, is 
neither - conventional nor 
cautious. His view is that plan- 
ners are there to take decisions, 
not avoid them. 

“We were told we bad a 
white elephant on our hands 
when we were planning our 
shopping centre (1.1m sq ft 
gross)," be says. Now. Milton 
Keynes has a population of 
112,000 rising at 500 a month, 
coaches turning up at the centre 
from Brighton. Clacton and 
further afield and toe shopping 
could actually expand. 

Paul Orchard-Lisle of Healey 
and Baker, letting agents for 
the centre, sees the existing 
1.1m sq ft gross as a first phase. 
“ We could go more specialist," 
he says. Mr Wehrle agrees: 
“Off that nucleus (!) we could 
build other things " 
* Superstore Appeals—Alterna- 

tive Impact Assessment 
Methods, edited by Bryan 
Wade, published by the Unit 
Jar Retail Planning Informa- 
tion, SB Queen Victoria Street, 
Reading RG11TG. 

Striking effect produced by Wakefield cathedral mirrored in the reflecting glam front of 
British Home Stores' The Ridings in the dty centre 

More comfort for shoppers 

Design 

WHERE PLANNING Stops 
and design begins is a moot 
point but, if making shopping 
enjoyable is the object of the 
exercise, then the whole pro- 
cess starts a long time before 
exciting shop fronts and 
colour schemes come into the 
equation. 

With Capital and Counties’ 
Immensely successful Eldon 
Square development In New- 
castle (780,000 sq ft on ten 
acres, completed in 1976), 
planning and design evolved 
through some 32 schemes 
from I960 to 1972. 

The architects. Chapman 
Taylor Partners, had to tie in 
new shopping malls with 
pedestrianlsation, a new 
metro station, central area car 
parking and motorway 
strategy. 

Today the Eldon Square 
concept is more than half a 
generation old, and centre 
manager Gordon Allanson can 
see ways in which it might 
have been improved. “ The 
malls and the internal bridge 
link could have been wider," 
he says, “and we could have 
had more natural light.” 

Other authorities wfigfrt 

question, these days, whether 
a six-metre planning grid Is 
the optimum for single-unit 
shopping, or whether «»ih 
should run for as long as a 
third of a mfle, but this is 
retrospective. 

It is interesting, therefore, 
to look aft some of toe design 
features of a new Capital and 
Counties development; The 
Ridings at Wakefield In York- 
shire. 

To start with, for 250,000 
sq ft of retail space the same 
architects were able to pro- 
vide 1,100 car parking spaces 
on site with a farther 3/100, 
claim* C & C. within easy 
walking distance. Eldon 
Square’s planned parking was 
1,250 spaces, it is nmnidpalty 
controlled, and very expen- 
sive to the customer. 

Perhaps the most remark- 
able feature of Eldon Square, 
in terms of content, is n 
recreation centre, taking in 
two multi-purpose sports 
halls, an indoor bowling 
green, squash courts, fencing, 
judo, sauna, a restaurant and 
bars. 

The innovation at The 
Ridings is a fast food area, 
popular in North America hat 
new to British drop centre 
catering. Instead of having 
just one concessionaire there 
is a cluster of 10 individual 
and different operators pro- 
viding a wide range of foods. 

The food counters are 
grouped around a large land- 
scaped indoor patio at the 
base of the centre's main 
atrium feature, a glass lift to 
the other shopping levels. 
The area, with sealing for 
over 300 people, was designed 
by Fitch and Co around an 
Edwardian garden theme with 
a waterfall, small tables and 
umbrellas, lamps and trees. 
There is also a handstand 
where live music can be per- 
formed. 

The sheer extent of the 
choice available, linking with 
the communal seating, should 
be a godsend for parents. 
There are some children who 
do not like hamburgers, or 
fish fingers, or chips. Young 
children are specially catered 
for in another way by the 
provision of fully-equipped 
nappy rtiawgfiig facilities and 
a specially-built, profession- 
ally-run play centre for child- 
ren aged between 2} and five 
years. 

The Ridings centre (in 
ger, David Peers (who, like 
Gordon Allanson in New- 
earile, was project manager 
of the development origin- 
ally) notes that toe promoters 
have to be careful about the 
sort of music they provide. 
“Almost by accident we had 
a pop group one day." he says, 
“and they virtually brought 
the traffic to a halt.” 

Dissenting voices 

in Europe 

Mixed use 

“WE BUILD shopping centres 
out of the concrete of the mind 
—-we don't want change,” said 
guest speaker Alfred Eisenpreis, 
vice-president of the Newspaper 
Advertising Bureau, New York, 
in a sometimes lyrical, some- 
times hilarious address to lunch- 
ing I CSC delegates in Monte 
Carlo last year. 

But change there would be, 
he insisted, throwing in a sales 
forecast of 7.9m home com- 
puters for the U.S. market in 
1985 compared with 400,000 in 
1981. 

So it was, perhaps, in toe 
nature of things that Rocke 
Hansen, chairman of Mondev 
International of Montreal, met 
fierce resistance to his cham- 
pionship of mixed-use projects. 

“ The pace of retailing 
declined throughout toe 1970s 
m North America,” he said, 
“but we are now realising-the 
energies and synergies of mixed 
use.” He described MUPs us 
functionary physically inte- 
grated with uninterupted 
pedestrian access—" a complex 
of conveniences no longer 
separated by snarled-up traffic 
or nasty weather.” 

There were now 164 MUPs in 
toe U.S. and 18 in Canada; he 
said, with two-thirds including 
hotels and restaurants and resi- 
dential elements in just over 40 
per cent He saw “vast new 
retailing opportunities” to the 
genre. 

Later, in talking about 
greenery being channelled back 
into urban areas to relieve the 
monotony of urban develop- 
ment, Ron Gammie of Donald- 
sons odoared his contribution 
from toe floor by interjecting 
“grave doubts” about multi- 
use in Europe. Conference 
chairman, Peter Marfln of 
Grosvenor Estate Commercial 
Developments. promptly, and 
“violently” disagreed with Mr 
Ganns. 

Roger Lucas of Richard 
OBs, later elected chairman of 
toe new British Council of 
Sbo^ing Centres, swung in for 
toe dissidents. “Multi-use is 
not a universal panacea,” he 
satf- Price-sensitive lines could 
be sold in bnifirfir^gg which were 

Mr Roger Lucas, chairman of 
the British Council of Shop- 

ping Centres 

cheap, flexible, very quick to 
build and capable of being 
scrapped. Quality lines could, 
perhaps, be housed in historic 
buildings. 

Multi-use development, said 
Lucas, was very difficult, time 
consuming with " very, very " 
long lead times, complex build- 
ings and services. “The more 
complex they are," he said, "the 
longer they take to develop, the 
more expensive they become 
and the more difficult to 
change.” 

Mechanical plant in new 
buildings, could be expected to 
become obsolete or -wear out In 
25 yeans, toe electronics in less. 
"But megastruatures can last 
100 years," he said, ominously. 

Perhaps sensing Lucas's 
switch from “projects” to 
" developments" with an 
indicated acronym of MUD, Roy 
P. Drachmae, co-owner of the 
Roy Dradhman Realty Company 
of Tucson, Arizona, tried for 
balance: “There is mixed use 
in many places . . . toe jury is 
still out.” 

But Mr Martin was not it© be 
forsworn. “ Institutional inves- 
tors don't like mixed use.” he 
grumbled. “ That’s why Euro- 
peans are against the concept" 
The dialogue, one senses, may 
have further to go. 
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Shopping around? 

A selection of shops available: 
•London W1 Oxford Street 
‘London W1 Regent Street 
•London W8 Kensington 

*Bexteyheath Broadway Centre 
Bournemouth.... Commercial Road 

^Brighton Queens Road 
*Derfay Audley Centre 
Doncaster; Frenchgate 
Harlow Harvey Centre 

Milton Keynes.... Acorn Walk 
Reading  Butts Centre 

*Sidcup High Street 
*$olihull High Street 
*WaterIooville London Road 
* Wolverhampton. Lichfield Street 

^Dundee Nethergate 
Glasgow Argyle Street 

*lrvine Bridgegate Square 

On behaif of institutional clients 
JLW are also shopping around for freehold/leasehold 

retail investments 
'denotes joint agency 

Chartered Surveyors lnternational Real Estate Consultants 
Shops Departments 
103 Mount Street, London W1Y6AS 01-493 6040 
110 West George Street, Glasgow G21QA 041-332 8245 
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RETAIL PROPERTY-3 

Expert control 
holds the 

key to success 

Centre 
management 

“A MANAGER 4s someone who 
bridges the gap between the 
skilled and the unskilled . . . 
that bridge is applied common 
sense." Stephen Horsley is an 
ex-warrant officer in the Green- 
jackets and now external ser- 
vices manager for Hammer- 
son's Brent Cross shopping 
centre in North West London. 
He has moved battalions around 
the world tin bis time; agents 
Donaldson and Sons, his direct 
employers, seem to have a pre- 
dilection for men like this. 

In the case of Brent Cross, 
straining at the seams -as a re- 
sult of its own success, the 
formula has its advantages. 
One Monday early in December 
the centre bad its 5,500 car 
parking spaces chockful for 
the first time in eight years 
with, as Mr Horsley puts it, 
“ between 300 and 500 more 
cans swanmtng around looking 
for space.” 

Mr Horsley and his boss, 
centre director Mike Brown (an 
ex-colonel in the Signals Regi- 
ment) have this and other 
short-term problems to cope 
with while pluming ahead as 
much as 10 years at a stretch. 

In the short term, they do 
not want to keep their custo- 
mers too long on a given day 
—a contrast, this, with Capital 
and Counties at Wakefield 
where visitors to the Ridings 

centre could be accommodated 
for breakfast, shopping and 
maybe lunch as. well, with Us 
fast food court a major 
attraction. 

Looking further ahead, Brent 
Cross is planning to bufid two 
more car parks with 2.000 extra 
spaces between them. Shops 
there are planning more space 
—■“ every large unit bas air 
space above to extend if they 
wish,” says Mr Horsley. 

Next year, the Brent Cross 
management is planning to re- 
lay the floor of its bus station: 
" It’s been used so much that 
the concrete is cracking,” he 
says. 

In his book. Shopping Centre 
Management, Peter Martin of 
Grosvenor Estate Commercial 
Developments suggests what 
might happen in the absence of 
effective control: 

ON PROPHETS 
‘They told us that this 
was going to be a white 
elephant!’ 

Stephen Horsley, 
Brent Cross 

“ Even well-run centres 
occasionally lose tenants but a 
poorly-run one wDl see an in- 
creasing number of gssjgunents 
to second-rate traders because 
the premises are too small or 
too large, too cheap (4n all 
senses of the word) or too dear 
(for the trade being done) and 
so on.” 

" Similarly,” he adds, " let us 
wait until a notice is received 
from the building inspector 
about broken pavings or irate 
letters From tenants regarding 
unkempt malls. Local press re- 

ports will steadily worsen, men- 
tioning not only litter but the 
undesirables who frequent the 
centre, and there will be in- 
creasingly strident calls from 
local political figures that 
some thing is done." 

Mr Martin had already 
pointed out in his preface that 
in the mid-1980s, for the first 
time -In the short 'history of 
shopping centres, a substantial 
number of retailer tenants will 
be able to vacate their premises. 
“ The American spectre of 
empty centres overtaken by 
physical decay, economic obso- 
lescence or straightforward 
competition could become a 
reality,” he said. 

His criteria for effective 
management are reproduced in 
the accompanying panel. The 
duties, however, are not as 
simple as they might sound. 

Looking after the owner 
becomes more difficult where 
ownership is split, as it fre- 
quently Is, between the local 
authority as freeholder, a fund- 
ing institution and the 
developer. Public Tel a Bore 
might involve settling an un- 
fair insurance rfafan in one 
centre and performing like a 
show-business impresario In 
another. 

Tenants have to be mixed 
differently for different centres. 
Independent retailers have 
shortcomings in terms of 
covenants, but advantages in 

their individuality. Security is 
not a force in dark uniforms 
but “a state of benevolent 
vigilance at all times towards 
the tenants, staff and con- 
tractors by way of well thought 
out and constantly reassessed 
routines and resources.” 

The most effective managers, 
according to Mr Martin, tend to 
be those who delegate (not 
abdicate) the administrative 
functions first and the human 
relations functions last 

“ Any manager wbo has even 
passing acquaintance with 
superior landlords and tenants.” 
he says, “will know that there 
is much more unsaid than said; 
the manager has to discharge 
his normal day-to-day duties 
while >this extra challenge is 
being met, tenants will hold out 
for the best renewal terms they 
can obtain, with disruptive 
effect on programme and the 
managers’ nerves alike. 

** Overt promotion is more 
easily described than executed,” 
he observes, “and the finalisa- 
tion <of legal agreements can be 
a career in itself.” 

However, Mr Martin con- 
cludes that the game is worth 
the candle. “ Provided (he main 
objectives are dear, agreed by 
the parties, stated and restated 
as many times as necessary, 
success will be as certain as 
anything can be in the changing 
world of property and of shop- 
ping centres in particular.” 

Above: Ashley Centre, 
Epsom—-design 
incorporates a listed 
High SL frontage. 
Right: Brent Cross— 
a booming out-of-town 
centre. 

Merits meet with growing favour 

Duties of shopping centre management 
(a) Discharging all the obli- 
gations, legal and contrac- 
tual, incurred by the owner 
when developing or purchas- 
ing, leasing and financing a 
centre; 
(b) Public relations, including 
ascertaining the extent and 
nature of a centre’s catch- 
ment, and creating therein a 
favourable awareness of the 
centre; 

(c) Tenant relations, as 
governed by the lease and as 
required for satisfactory 
trading; 
(d) Administration, with par- 
ticular reference to: 

(i) Accounting; the detailed 
method depending on the 
owner bnt the requirements 
of the lease having to be 
satisfied; 
(II) Staffing, in particular 

whether to recruit person- 
nel or retain experts or 
independent contractors: 
(tit) Maintenance of the 
building and its equipment; 
(tv) Security of the centre. 
Its patrons, tenants and 
staff; 

(e) Insurance of the centre. 
Its patrons, tenants and staff; 
(f) Major alterations, refnr- 
bishments and the like which. 

to an extent; involve all the 
other aspects. 

In addition, management 
will need to establish a set of 
priorities . . . and he fully 
aware of the physical context 
of any particular centre . . . 
* Extract from Peter G. 
Martin’s book. Shopping 
Centre Management, pub- 
lished in London and New 
York by E. & FJ4. Spon. 

Refurbishment 

THIS YEAR'S European Con- 
ference of the International 
Council of Shopping Centres— 
to be held in Berlin on March 
30-Aprll 3, and to be chaired 
by Mr Leonard Jarrad, senior 
partner of Hillier Parker May 
and Bowden, London—will 
focus on retail refurbishment. 

The theme virtually exploded 
on to the scene at last year’s 
ICSC conference at Monte 
Carlo. The first major renova- 
tion of the UK of an early 
central area shopping scheme— 
the 213,000 sq ft St George’s 
centre in Preston—was not 
completed until 1982. 

The Preston centre was up- 
graded and enclosed at a cost 
of £5m which, in terms of cost 
per square foot, was about half 
as expensive as the widely- 
quoted norm for office refur- 
bishment Ron Gammie, of 
Donaldson and Sons, noted: “It 
is anticipated that developers 
will at last recognise the 
advantage of improving a dated 
but nevertheless well-located 
centre.” 

Since Monte Carlo, it seems 
that everybody is getting into 
the act However, Hillier 
Parker had already produced 
an audio visual guide to shop- 

ping centre refurbishment look- 
ing into financial criteria, asso- 
ciated market research, legal 
and other considerations. 

The Berlin conference should 
really get into the nuts and 
bolts of the refurb process, 
from funding to one of the 
major practical mid political 
problems facing the property 
industry today. As -the draft 
programme notes: “ how do you 
marry design quality to finan- 
cial return ? " 

This year’s approach could be 
timely. International designers 
Fitch & Co were early into the 
game, but Mike Howard of 
Fitch emphasises -that, last year, 
the company barely scratched 
the surface. “In 1983,” he 
says, " our work was very 
cosmetic.” 

He gives the example of the 
new graphic corporate identity 
which Fitch gave to Wlmpey’s 
Times Square development at 
Sutton. “ We .put in things like 
new directional signing, and 
interesting art work," he says, 
“making the place look more 
lively; but it was all two-dimen- 
sional.” 

This year Fitch is going 
three - dimensional with three 
new projects, one in Scotland, 
one in the North of England 
and one west of London. “ We 
aim completely to revitalise 
them," says Mr Howard. “ They 
are all large city centre 
schemes, conceived about 20 

years ago and all suffering from 
newer developments elsewhere. 
“ We cannot just give a graphic 
answer to that.” 

Nor is it just a matter oE 
putting a roof on. Fitch thinks 
of focal points. ” In the past,” 
says Mr Howard, “people put 
in water fountains. We think 
a food court or an indoor 
market is needed to draw the 
customers in." The firm ts also 
talking about specialisation 
within multi-level centres, may- 
be fashion on one level and 
department stores on another. 

Building societies and banks 
might be eased out of prime 
positions into secondary space. 
Fitch acknowledges that this 
would have to happen over ■ a 
period of years, probably with 
rent reviews as a trigger. Car 
paries are smother sore point but 
Fitch thinks that ways will have 
to be found of getting more 
cars in and improving communi- 
cations generally. 

“In Durban (South Africa) 
last year,” says Mr Howard, 
“ we moved storage facilities 
and a small petrol station to 
create more -car park space; we 
also built another car park 
level." 

There are some questions 
which will take years, even 
decades, to answer. What is the 
optimum investment value of a 
shopping refurbishment, for 
example? Experience in the 
office market shows that good 

ON RETAIL PROSPECTS 
1 We foresee very limited 
economic growth in 
Western society, but 
within that so many 
changes that there will be 
even more opportunities 
for retailers.’ . 

Peter Spriddell. 
Marks & Spencer 

refurbishments can command 
higher rents than new biuld, 
where planning restricts new 
development in prime areas- 
like Edinburgh’s New Town. 

It follows tfiat some of the 
2960s centres must have been 
In the best shopping locations 
of their time, and could be 
again — providing the shoppers 
can get to them. They still risk 
being confused by town plan- 
ners and their punitive one-way 
systems, inadequate and exor- 
bitant car parks. 

Newcastle's Eldon Square 
seems to transcend such prob- 
lems but It is plugged into the 
Metro underground system and 
has little in the way of real 
competition. In the South, 
local authorities will have to be 
courted; but since a lot of the 
shopping centre landlords are 
the local authorities them- 
selves, they might sec some 
merit in a broader assessment 
of the retail environment. 

Our clients continue 
to seek prime sites in the 

Greater London area. 
Area: 3,000-5,000 sq.ft. 

Minimum Ground Floor: 2,250 sq.ft. 
Minimum Frontage: 24 ft. 

Quartered Surveyors 

16 Suffolk Street, London SW1Y4HQ 

01-930 9731 

arwickshire 
Swift Valley 
Industrial Estate 
Rugby 
for details of freehold 
serviced sites up to M 
20 acres, contact:- 

Alan Wright, Town Hall, Rughy, 
Phone Rugby (07881 77177 Ext. 394. 

ISLET 
Central Croydon, Surrey 

Rentol-£9*50per sq.ft. Exclusive 
A GRANT OF £301000 PER FLOOR WIU. BE MADE TOWARDS MCOMMG 

TENANTS' RELOCATION COSTS 

dir conditioned, luKurinus, office 
Duommodotion uiith cor parking facilities 

34,400sq.ft. Available. Floors of11,800sq.ft. 

OR Units of 5,600 sq.ff. 
ADDITIONAL FLOOR SPACE AVAILABLE BY ARRANGEMENT 

• HIGHSPEED LIFTS • IMPRESSIVE ENTRANCE HALL 

• RESIDENTHCXJSEMANAGER •PARTITIONING • CARPETS 

Apply: 

W. BERRY TEMPLETON 
LTD 

PROPERTY' CONSULTANTS 

47 Great Russell Street, 
London WC1B 3PA 

Telephone: 01-637 4577 

BROMPTON ROAD, KNIGHTSBRIBGE, SW3 
SUBSTANTIAL PURPOSE-BUILT FREEHOLD 

COMMERCIAL/RESIDENTML PROPERTY 
TWO RRST-CLA5S SHOPS WITH BASEMENTS 

PUIS FOUR RESIDENTIAL UNITS ABOVE — SCOPE FOR FURTHER DEVELOPMENT 
OFFERS IN THE REGION OF £650,000 INVITED — WITH FULL VACANT POSSESSION 

SOU AGENTS 

293 Brampton Road 
Chekea SW3 2DZ 
Telephone 01-581 3022 

RUGBY 
Euston 55 minutes 

Ml/M6 Junction 10 minutes 

Offices to let 

Pmtigt Block 

Varying sizes 

900-7,000 sq. ft 

High Speed Lilt ■ Central Heating 

Caretaker Service 
Excellent Gar Parking 

Early Possession 

Very convenient to Station 

end Town Cantra 

Rents around £L25 per sq. ft. 

fCARTWRIGHT] 
HOLT 

l G, SONS | 
29, Regent Street, Rugby 

Telephone: Rugby (0788) 736IS 

IJBJV. INVESTMENTS 

Newton Abbot 
£34,500 to £720,000 

Soma pmo» or public company 
rental guarantee 

Available Richard Hodgson 
A. C. FROST & CO. 

3 High Street, Windsor 
ToL 07535 54555 

MORTGAGES 
on Commercial, Industrial, 

Residential Properties 
— at competitive rates 

Write or telephone: 
HIRSCH MORTGAGE (INT*L) LTD 
Europe's leaning Mortgage Brokers 

15 Barkalov Street. W1 
Tris 01-529 5051 - Telex: 28374 

24/28 OVAL ROAD, 
NWI 

FIRST-FLOOR OFFICES 
4,120 SQ. FT. 

Full details Itom: 
WHITE, MICHAEL5 & CO. 

01-487 4305 

PROPERTY 
FOR SALE 

CONVENIENTLY CL05E 
TO NAPLES, ITALY 

60.000 square metres fully serviced 
with water, electricity, tie wars, to la- 
phone ate. Includes 3.000 cquare 
metres covered warehouse area. 

Enquiries to: 
Mr Jim Cochrane 

CBI CONSTRUCTORS UMlTS> 
48 Leicester Square. London. WCI 

Tel: 01-839 8022 

Guildford 
TO LET/FREEHOLD 

NEW OFFICE DEVELOPMENT 

1,744/7.482SQ.FT 
IMMEDIATE OCCUPATION 

PETER D 
HUNTER 
&COMPANY1 

CUBITT & WEST 
COMMERCIAL 

13 Duke Street, London W1M5F1A Mill mead. Guildford Surrey GU2 5BE 

01-4875656 0483577277 

available in 
Birmingham for 
■development 

of 
WAREHOUSES 

FACTORIES 
OFFICES^ 

For mors information just writs 
or telephone with details of your 
requirements and ws will match 

thorn with fits council owned 
land currently aval labia. 
Richard Perkins, FRICS. 

Commercial Officer, 
City o# Birmingham 

Development & Promotion Unit, 
Council House, 

Birmingham B1 IBB. 

Telephone: 021-235 3682 

PRESTEL * 202283#' 

CITY OF 

PROPERTY 
MONTHLY REVIEW 

OUT NOW 
ANNUAL 48-PAGE PULL-OUT REVIEW 

“ENTERPRISING SCOTLAND " 
IN FOCUS: HAMPSHIRE AND DORSET 

PLUS NEWS AND VIEWS OF ALL ASPECTS 
OF PROPERTY 

Please ring or write for complimentary copy 

17 F-.vrmgoon StriX-! loriO" EC-A 4AD 
. Tr-lr-phon*': Cf-V-Jy-9351 

PRIME DEVELOPMENT SITE 

STAPLES CORNER 
North London 

★ Fronting Ml & North Circular Jet. 
★ 0ver4acres 
★ O.P.P. for industrial/ 

Warehousing use 
★ potential for high office content 
★ Specially suitable for HQ or other high 

quality development 

FREEHOLD FOR SALE 
BY COMMITTED TENDER 

For further details please contact: 

PropertyaPoard 
236-240 Pantonvifle Road.. 
London N13JZ, Tel: OV837 4200 
Ext: 4934 

BRUTON, KNOWLES 
COMMERCIAL 

On the Inmniciiuna of iho Midlands Electricity Board 

OFFICE HEADQUARTERS 
EVESHAM, WORCESTERSHIRE 

TO LET 
(Freehold available) 

18,400 SQ. FT. 
A madam two atomy building * 90 car turklng space* 

Scopu (or expansion ¥ Additional land jvalldbtu 
Easy UCCDBS MS motorway 
Funner derail*-. Ref PF/MA 

Banco Street. Gloucosrar. Tul: (0452) 212G7 
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te oC the latest Traviata revival Jon- 
athan Miller's production of The 
Turn of the Screw returns with a 
largely new cast-Jill Comer, Philip 

j$sar ffinEs,ey 

WEST GERMANY 

Berlin, Deutsche Open Die Lustigen 
Welber von Windsor starts the 
week. Mason Lescaut has Teresa 
Zylis-GarR and George Fortune; Em 
MaahenfaaU, a complete new cast 
La Bobttaie, in Italian, brings to- 
gether Saiga RiccmreHi and Giorgio 

NEW YORK 

MetrondChtti Opera {Opera House): 
Besides Rinaldo starring Marilyn 
Horne,-, the week features peter 
HalTs production of Macbeth, pie-. 

. miered last season, with Renata 
Scotto as Lady Macbeth and Sher- 
ry) Mflnes as Macbeth: The week al- 
so .includes Mahagpnny and La Bo- 

- heme. Lincoln Center (5803830). 
New York <3ty Ballet (New York State 

Theatre): The company’s season of 
mixed repertoty includes perfor- 
mances this week Of The Goldberg 
Variations. Mozartiana and Harie- 

. quinade. Lracolq Center (8705570). 

WASHINGTON 

Washington Opera (Terrace): Gail Du- 
binbaum takes the title role in La 

' CenerentdU directed by Gian Carlo 
Menotti abd conducted by Got Slew- 
art Kellogg. Kennedy Center 
(2540835). 

LONDON 

Royal Opera. Covent Garden: The re- 
turn of Berg’s Wbzzeck after a long 
absence brings to the 30-year-old 
production an excellent revival 
team - conductor Christoph von 
Dohnanyi, Jose van Dam in the title 
role, Anja Silja as Marie, and a cast 
mcfoifing James King, Francis 
Egerton and Robin Leggate 
(2401086). 

Elfish National Opera, Coltseum: 
Nelly Miridoiu, one of the brightest 
young talents in opera, is the Violet- 

respectable, with outstanding Euge- 
nia Moldoveanu and i-ui" Der 
Battier von Sevilla features Ann 
Murray and Douglas F. AhlstedL 

Frankfurt, Opm Mason tescout with 
NeDy Miridoiu excelling in the title 
role. For the centenary of Richard 
Wagner’s death. Der FUegende 
Hollander is offered. Der 
Wildschutz is p Rename Ackermans 
production Aida, sung in Italian, 
has Anrea Gomez brilliant in the ti- 
tle role. 

Cologne, Opera: Falstaff has Walter 
Berry in the title role. For Wagner’s 
100th anniversary, Die Meistersing- 
er van Kura berg is perfectly cast 
with Theo Adam as Sachs. A Lieder 
redial doses the week. 

Hamburg, Slaatsoper. Ballet! Hom- 
mage a George Balanchine! includes 
his Temperamente, danced to music 
fay Paul Hindemith, Tchaikovsky's 
Pas dp Deux and Serenade, and Mo- 
zart 338, a German premiere, dedi- 
cated to the late Balanchine, choreo- 
graphed by John Neumeier, and 
danced to music by Mozart. (Tues, 
Thure). 

Stuttgart, WmitembeigischeB Staats- 
mticr This week's hi flight is Ar- 
iadne anf Naxos with Doris SoffeL 
Maria de Francesca-Cavazza and 
Wolfgang Profast in leading roles. 
Also Hfinsri und Gretel and Die 
Enffiihruog am dan SeraiL 

Munich, Bayerische Staatsopen To 
eommemarate Wagner, the Bavar- 
ian state opera is showing his com- 
plete works Cor the first time: Die 
Meisteranger an Nurnfaerg with 
Rape Kollo, Peter Schreier and Lu- 
cia Popp; Tosco, steered to triumph 
by Raina Kabalvonsfco »«ii Giaco- 

OPERETTA 
AT THE WELLS 

New Sadler’s Wells Opera, 
successfully launched a year ago, 
presents three operettas in its 
second season from January 25 to 
March 10. 

Flo tow’s Martha, a new 
production, will be sung in English 
with Marilyn Hill Smith as Lady 
Harriet and John Brecknock as 
Lionel. Anthony Hose conducts. 

Another new production is 
Gilbert and Sullivan’s The 
Gondoliers with D'Oyly Carte's 
Donald Adams as Don Alhambra 
and Sandra Dugdale asCasalda. 

Countess Mantza, by Kalman, is 
revived from last season with 
English book and lyrics by Nigel 
Douglas. Ian Catey, Penelope 
Mackay and Joan Davies are 
among the cast Sadler’s Wells, 
Rosebery Avenue (278 8616). 

mo Aragalh Madame Butterfly, per 
fectly interpreted by Gwyneth Jones 
in the title role. Also The Magic 
Flute with Peter Schreier and Gud- 
run Wewezaw. Don Pasquale ends 
the week. 

ITALY 
Milan, La Seal a: Ballet to music by 

Mahler and Richard Strauss, chore- 
ographed by Joseph Russillo and 
featuring him with Lucian a Savign- 
ano. 

PARIS 
Don Qnicboize, ballet in three acts to 

Ludwig Minkus’s music. Choreogra- 
phy by Rodolf Nureyev after Petipa, 
production by Nureyev, decor and 
costnmeg by Nicholas Georgiadis, 
conducted by Andre Presser/John 
Lonchbery. Palais Gamier 
(26650221 

Ballet Theatre de L'Arebe presents 
May B, a creation by Maguy Marin 
inspired by Beckett's Universe; by 
Compagnie Regine Chopinot danc- 
ing Defaces in Regine Chopinot's 
New Wave choreography at the 
Theatre de la Vilie (2742277). 

Ariadone in Utt with Carlotta Ikeda, 
choreography by Ko Murobush, in 
which a feminine ensemble gives a 
brilliant demonstration of the Butoh 
dance. Theatre de Paris (2600930). 

Music 

Theatre 

LONDON 

Dudn* (piny Lane): Bob Fosse’s 
answer to A Chorus line makes 
Wayne Slpep and hisDash company 
took like the real thing. At least the 
band is splendid, and so is Jules 
Fisher’s lighting. Anyone who has 

- seen Alwin Nikolais or even Fosse's 
.• own AQ That Jazz need net apply. 

(8388166). . 
Blood*) (Old Vie): it i^a real pleasure 

to visit Honest Ed’s Old Vic, fun of 
light, space and pleasant stainvays. 
Shame about the gum, which pot 
even PauJ HieMas’fi charm os a 
troubadour (rhyming with “fomHe") 
in search of both Richard the Laon- 
heart apd a h4 song cap rescue. 
Blondel finds his king, but pot the 

Dear Anyone (Cambridge): Jane Lopo- 
sritijouLgiart songs, js^tfll a 

very fine musical actress, but Jack" 
Rosenthal’s book to lyrics by Dop 
Block and music by Geoff Stephens 
is nothing" except a few Jewish 
jokes. Ralph KoKafs design for a 
newspaper office is an impressive 
steel astrolabe- (379SMB). 

Hay Fewer (Owen's): Penelope Keith 
is more “right” for Judith Bbks titan 
ware either Edith Evans or Celia 
Johnson. She is very funny, win- 
somely autocratic, distracted. The 
supporting actors roll over without 

, protest- (7341168). 

CHICAGO 

& RJForpm): Moving into its second 
year parodying melodrama In a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian muse. (4663000) 

Candida (Goodman Moinstage): Mun- 
son Him, better known as an actor, 
adds Show’s jaundiced view of a 
minister's marriage to bis 1H of di- 
recting credits- Bwi* Feb 16- 

WASHINGTON. 

Beyond Ibamy (Kreegw): Christo- 
pher Duranfpi romantic comedy has 
all the elements of modem singles 
life including meeting through the 
personals column-of a newspaper 
and a seen? in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4683300) 

As You Like B (Arena): The Napoleon- 
ic era with its bows to Romanticism 

Exhibitions 
HOLLAND 

Irish Culture from 3000 BC to 1500 AD 
in Amsterdam’s Rijksmuseum until 
Feb 26. The Book of Kells, the mast 
magnificent. iHtbnmated version of 
the gospels in Europe, is Joined by a 
hoard of- faronaa, silver and gold 
treasures, all finely wrought and 
many of them encrusted with jewels 
- a reminder that long before its 
present troubles, Ireland had its 
golden age and was the lust reposi- 
tory ofWBSlfira «rt and 
fall to the ViWngS. 

WEST GERMANY 

Bnmswkk. Hmog Acton Wch Mu- 
. sewn. .1 ajusBwnstriwso: French 

Painting from Watteau to- Renoir 
has 7Q landscapes, still lives #nd 
portraits frwr the Ifilh and }9tb cen- 
turies. Ends Jan 22 

Bremen, KunsthoUe, 207 Am Wall: A 
survey of the. wort of Odilon Redon 
(IBM to 1916). the French symbolist 
paipftyvTi comprises 200 oil point* 
ings. jMstoh, drawings and graph- 
ics- Ends Jan 2$ 

Hanover, Kestnpr GwagHschflft, 16 
Wannbartgitftiwesg; Exptessire 
pointings - and- cotoured hroiue 
sridptares-by Sandp} Chja, created 
by tire. Italian Tauve" artists be- 
tween ifffS and 1083. finds Jan 32 

DusttUori Siadtische Kunsthalle, 4 
GrabbepIatziPJeasso sculpture. The 
197 pieces - mode of wood; plaster, 
bronze, wine wrapping and rolled 
iron sheets-span all periods. Ends 
Jan 26 

Munich, Hsus der Xfast, 1 
gentenatrasss: The museum .is 
showing chiefly Heckefs early 
work. There are paintings, drawings 
and watercolours. Ends rob 3. 

Frankfurt, Static!, 83, Sebaumainkak 
The centenary.of; Max Beckmann, 
the outstanding German' exp res- 

SftneorWafsl and HaylBy Mills in ‘Dial M For Murder' at-the 
Vaudeville Theatre, London. 

are the setting of Douglas C. Wag- 
er’s production with Frances Conroy 

; as Rosalind and Tom Hewitt as Or- 
lando. Epds Jan -1. (4083300) 

Agnes of God (Eisenhower): Hysterical 
pregnancy of a contemporary novi- 
tiate makes for emotional heat but 
little light in John PielmeieFs melo- 
dramatic play starring Elizabeth 
Ashley and Mercedes McCora- 
bridge. Kennedy Center (2643670). 
Ends Jan 7 

Woman of the Year (Opera House): 
Lauren Bacall plays an overbearing, 
ambitious woman in this thin mus- 
ed that was a Tony winner in a bad 
year an Broadway. Ends Feb 12. 
Kennedy Center (2543770) 

N|=W YORK 

(Ms (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
musio is visually startling and- 
choreographicaUy feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2398262) 

La Cage anx Follps (Palace): Perhaps 
tins season's outstanding musical 
comes, like Eviia and Cats before it, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fterstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from tire first-act 
finale a la Gsuto Parisienne. but the 

intimate moments borrowed direct 
from the film. (7572626) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the "Ms incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hooting by a 
large chorus fane. (9779020) 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein’s ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450) 

Dneamgiris (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes. without the 
quality of their music. (2396200) 

Nine (46th St): Two dozen women sur- 
round Sergio Franc hi in this Tony- 
award winning musical version or 
the Fellini film Bit, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246) 

On Four Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads on exuberant cast 
in the remake of Rogers and Hart's 
1936 send up of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original. by George Abbott 

_ (9779370) 

LONDON 

Young Musician's, Chamber Orches- 
tra, conducted by James Blair, with 
Margaret Campbell, flute, and Ra- 
chel Masters, harp. Beethoven, Mo- 
zart and Haydn. Queen Elizabeth 
Hall (Moo). (928 3191). 

Ptrilharmofiia Orchestra conducted by 
Oliver Knussen in tire Du Maurier 
Music of Today series. Ligeti even- 
ing. Barbican Hall (Mon). (638 8891). 

Michele Campanclla, piano. Scarlatti 
and IiszL Queen Elizabeth Hall 
(Tne). 

Royal Philharmonic Orchestra and 
Boyal Choral Society, conducted by 
Yan Pascal Tortelier, with Nina Mil* 
kina, piano: Jill Gomez, soprano: 
David Wilson Johnson, baritone. 
Mozart and Foure. Barbican Hall 
(Tue). 

Chilfngirian String Quartet: Beetho- 
ven. Queen Elizabeth Hall (Wed). 

Academy of SL Martin-in-the-Fields, 
with Iona Brown soloist and direc- 
tor. Barbican Hall (Wed, 1pm). Vi- 
valdi's The Four Seasons. 

Marianne Ebrbardt, flute, and Mi- 
chael Dussek, piano. Haydn, Hinde- 
mith, Bax and Mozart. Purcell 
Room (Thur). (928 3191). 

Orchestra of SL John's Smith Square 
conducted by John Lubbock. Scbu- 
bert PHfi Mozart. Bartucan Hall 
(Thur, 1pm). 

Cinema/Nigel Andrews 

Dame Janet Baker, recital. Geoffrey 
Parsons, piano (Mon), Theatre de 
rAth&ree (7426727). 

Vladimir Spfvahov, violin: Boris Bech- 
tierev, piano: Beethoven, Hinde- 
mith. Saye, Flranck (Mon). Gaveau 
(5632030). 

Margaret Price, soprano: James Lock- 
hart, piano. Lieder by Schubert, R. 
Strauss, Mahler (Mon), TMP - 
Chalelet (2334444). 

Ensemble Instrumental de Grenoble, 
conducted by Stephone Cordon. 
Laure Morabito, Harpsichord: Bar- 
tok, Louvier, Gmastera (Mon), Ra- 
dio France - Grand Auditorium 
(5241516). 

Nsovel Orchestra Philhartnenlque, 
conducted by Marek Janowski, Bra- 
no-Leonard Gelber, piano: Brahms 
piano concerto No L symphony No 2 
(Tue). Theatre des Champs ElysOes 
(7234777). 

Ensemble Orchestral de Paris, con- 
ducted by Jean-Pierre Wallez, Gae 
lane Prouvost, violin; Francis Har- 
dy, trumpet Francois-Joel Thiollier, 
piano: Shostakovich. Saint-Saens, 
Beethoven (Tue). Gaveau (5632030). 

Philip Bride, violin: Bernard Ringeiss- 
en, piano: Schubert Franck. 
Brahms. Poulenc, Elgar (Wed), Ga- 
veau (5632030). 

Orchestra de Paris, conducted by Phil- 
ippe Bender, Teresa Berganza, mez- 
zo-soprano: Berbtrz, De Falla/Berio. 
Barber (Wed. Thur), Salle Pleyel 
(5630796). 

WEST GERMANY 

Berlin, PhlDiarmonie:The Berlin Phil- 
harmonic Orchestra and violinist 
Augustin Dumay, conducted by AWo 
Ceccato. play works by Bartok, Ra- 
vel and Peter Gulke (Fri, Sat). 

The Berlin Philharmonic Orchestra, 
under Daniel Barenboim, with pian- 
ist Jeao-Bernard Pommier, offers 
Beethoven and Bartok (Wed). 

Hamburg, Miwikhalie: The Hamburg 
Philharmonic Orchestra, conducted 
by Guiseppe Sinopoii and mezzo- 
soprano Brigitte Fassbonder with 
Bruckner and Brahms (Sun). 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Leonard Bernstein conduct- 
ing, Berlioz, Sibelius (Tue), Lincoln 
Center (874 2424). 

Merldn Hall (Abraham Goodman 
House): Vladimir Leyetchkiss piano 
recital; Beethoven, Panayev. Debus- 
sy. Scriabin (Mon). Sharon lsbin. 
guitar and Nadia Salerno Sonnen- 
berg, violin, duo recital; Bach, Giuli- 
ani. Brouwer, Barrious, Paginini. 
Bartok (Tue). The Clarion Concerts 
Orchestra; Newell Jenkins director; 
Mary Ann Hart, mezzosoprano. 
Boccherini, Sammantmi, Handel,- 
Malipiero. Mozart (Wed); Concerts 
Plus, Simca Heled artistic director, 
Albeniz, Handel, Beethoven, Ibert, 
Morel. Boccherini (Thur) 67th W. of 
Broadway (362 6719). 

WASHINGTON 

Concert Hall: National Symphony. 
Myung Whim Chung conducting. 
Beethoven, Hindemith, Dvorak 
(Tue, Wed mat Thur), Kennedy 
Center (254 3776). 

Tonhalle; Tbnhafae Orchestra conduct- 
ed by Christopher Escbenbach, pi- 
ano. Mocart (Wed); Wiener Stretch- 
sextet! Mozart and Brahms (Thur). 

sfcudst, is marked by 180 works 
from 1915 to 1933. Ends Feb 2. 

Hanover, Forum des Niedersachsiscb- 
en Landesmuseums. 8-11 Am 
Markt paintings and clothes from 

. the period between classicism and 
art deco. Ends Feb 29. 

IjnhyjflEhaffli, Wilhelm Hack Mu- 
seum, 23 Berfaper Strasse: One show 
te dedicated to Horst Antes, the Ger- 
man painter, who has 128 paintings, 
gouaches and drawings here. The 
other focuqes on four sequences of 
mod engravings by Albrecht Durer, 

■ which date from 1498 and 151L Both 
shows end Jan 29. 

Mfinith. House der Runs! 1 Prinzre- 
HBtenstrasK: 125 pH paintings, ob- 
jects, sculptures and drawings by 
Lucjq Fontana, the Italian painter 

- and sculptor (1899 to 1968), who 
- found new meanf to depict space. 

Ends FA 12. 

LONDON 

The Hayward Oalkty; Raoul Dufy - a 
timely reminder that this hero of 
countless chocolate boxes and post? 
cards, the acceptable face of modern 
art, was not only a significant paint- 
er but a Fauvist of peculiar charac* 
ter, a follower but no slave of Mar 
tisse. who later developed into a dec- 
prptiye artist of the first impor- 
tance. His elegantly perfunctory' no- 
tation, and his characteristic imag- 
ery - white sails in tire bay, palm 
trees below the balcony, bright silks 
against the apple green of the race- 
cquree, have been token up and 
broadcast endlessly by lesser tal- 
ents. His fabric designs and tapes- 
tries are especially remarkable in a 

. beautiful and necessary exhibition. 
Ends Fob 5. 

The Hayward Gallery: Hockney’s Pho- 
tographs - a brisk survey of Hock- 
ney's practical use of the camera 
from simple reierence and aide 
memoirs to photographic exercises. 
This latter aspect developed slowly 

but has speeded considerably in the 
past 18 months. The composite pho- 
tographic image is pp longer just a 
simple still life or portrait study, but 
a Strange and Intriguing image of an 
event, a sequence of action, a pas- 
sage of time. Ends Feb 5 

Raphael: Three exhibitions pay hom- 
age to the great Renaissance paint- 
er - bom 500 years ago. The Grand 
Palais assembles, for the first time, 
most of the paintings and drawings 
from French museums, among them 
Le Petit Saint Georges, La Belle 
Jardiniere and Balthazar Castigli- 
one’s portrait. Another exhibition 
shows Raphael's influence on 
French art from the 16th century to 
the present. Grand Palais (2615410). 
Closed Tue, Wed late closing. Ends 
Feb 13. The Louvre completes the 
anniversary celebrations with an 
exhibition of the most brilliant of 
RnphaePs collaborators, among 
them GiuliD Romano, and of his dis- 
ciples. IJOUVTC. Cabinet Des Dessins 
(2603926). Closed Tue. Ends end of 
Feb. 

Bahhus: in collaboration with the Met- 
ropolitan Museum 50 paintings and 
as many drawings are shown to the 
secretive painter’s first retrospec- 
tive revealing a universe peopled 
with adolescent girls and cats in an 
atmosphere of troubling innuen- 
does. Centre Georges Pompidou. 
Closed Tuc. Ends Jan 23 (277 1233) 

NEW YORK 

Cantor Sculpture Centra: Set against a 
spectacular view of New York atop 
the World Trade Tower. 35 Rodin 
sculptures are displayed in tha en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer Henri Lebosse. One World 
Trade Center, 105th storey 

Willem de Kooning (Whitney): This 
major retrospective with 250 works 
covering the artist's entire career is 
divided into drawing and painting 
and sculpture sections. Half the ex- 
hibits are drawings and there are 25 
sculptures. Ends Feb 19. 

Kandinsky (Guggenheim): More than 
300 works limited to the early Rus- 
sian and middle Bauhaus periods 
from 1915 to 1933 is the second in 
the museum's comprehensive recon- 
struction of Kandinsky's peripatetic 
and prolific career. Also included in 
the show are the works of contem- 
poraries including constructivists 
like Malevich and Lissilzky as well 
as German and Bauhaus artists like 
Moholy-Nagy Miles van der Rohe 
and Paul Klee. Ends Feb 12. 

WASHINGTON 

Notional Gallery: Art of Aztec Mexico 
combines works confiscated during 
the Spanish conquest of 1521 with 
the unearthing in 1978 of the Great 
Temple of Tenochtitlan, capital of 
the Aztec empire, in central Mexico 
City. The most comprehensive Aztec 
art exhibit ever mounted In America 
reflects the religion that suffused 
lhe A^tec culture, with gods per- 
forming sacrifices that had to be re- 
peated by man in order to keep the 
sun moving across the sky and the 
cosmos working. Ends Jan 8 

CHICAGO 
Museum of Contemporary Art: 46 

paintings of Superrealist Malcolm 
Morley trace the British-born paint- 
er's style from its origins in abstract 
works through Pop an to the ocean 
liners based on postcards that show 
the photo-realist influence of his 
self-styled Superrealism. Organised 
originally by the Whitechapel Gall- 
ery in London, the show includes re- 
cent pastoral landscapes with beach 
scenes and animals. Ends Jan 22 

“ The film is meant to pot you 
through an experience 
honestly,” says director Sidney 
Lumet, about Daniel, a fictional- 
ised account of the Rosenborgs' 
spy trial and execution as seen 
and recalled by their imaginary 
son. Here the Rosenbergs are 
called the Isaacsons, the son 
(played by Timothy Hutton) is 
called Daniel and the film 
should be called something un- 
printable for putting audiences 
through the most dishonest ex- 
perience I can remember in 
recent movie history. 

Lumet and screenwriter E. L. 
Doctorow (adapting bis own 
novel The Boob of Daniel) have 
used fiction not as a means to 
greater dramatic truth but to 
camouflage their irresponsible 
use of fact Though neither 
would claim that their story 
isn’t inspired directly by the 
Rosenberg case—Ethel and 
Julius of that name were tried 
and sentenced to the electric 
chair in 1953 for passing atomic 
secrets to the Russians—their 
fictional rejigging means that 
the film can plug into all the 
available sorrow, anger or in- 
dignation people still have 
about the case while conve- 
niently disconnecting itself 
from any difficult qualms or 
quibbles about precise details. 

Recently published evidence 
favours the view that the Rosen- 
bergs were guilty, though many 
believe nonetheless that the 
punishment was dispropor- 
tionate to the crime. The 35- 
year-old Jewish New York en-‘ 
gineer and his wife were the 
only Americans ever to be put 
to deaUi for espionage during 
peace-time. And in the view of 
many they were dispatched not 
as just victims but as unjust 
scapegoats to McCarthyite 
hysteria (and even, claim some, 
to American anti-semitism). 

What Daniel achieves is to 
blur almost every issue of cu>- 
cumstantial fact and historical 
reality and precisely articulated 
ideology, so that we're left with 
a screenful of steam ed-up 
generic liberalism. As in The 
Verdict Lumet employs the 
Polish cameraman Andrzej 
Bartkowiak, here adapting his 
interesting Rembrandt lighting 
of.-the earlier film into aa all- 
over amber and sackcloth mush. 
The images become more mono- 
chromatic the more we plunge 
from thp nrp«ATlt ITIamol t^Irinn 
FUUI j.uoub peace demonstra- 
tions or coddling his token 
wife and child) to the past 
(family life with the Isaacsons 
and the spiralling terror of their 
arrest and trial). 

The reverential blur of the 
imagery matches, the blur of 
the film's thinking. Isaacson' 
pens is played by Mandy Patin- 
kin with a manic evangelistic 
brio that any sane person 
would run a mile from. He's a 
hyped-up firecracker who rails 

Lindsay Crouse and llan M. MJtchell-Smlth in “ Daniel 

against all authority and loves 
all minorities and would un- 
doubtedly, given the oppor- 
tunity, help old Soviet agents 
cross the street. Who in the 
corridors of international 
espionage, would trust a man 
like this with a secret? 

Lindsay Crouse is a warm 
and wonderful and even pretty 
Ma Isaacson, whose execution 
is staged for maximum liberal- 
message impact Not only does 
she affectionately embrace her 
black female warder before 
being wired up (filmgoers in- 
vited to put O tick here for 
inter-racial solidarity), but she 
also needs, unlike her husband, 
a second dose of electricity to 
finish her off fa tick here for 
role-reversing feminist strength 
and courage). The horror of 
her death takes second place 
to the messages being busily 
doled out. One suspects that 
given the chance, Lumet and 
Doctorow would also have had 
her make a short speech about 
the persecuted status of the Red 
Indians. 

Meanwhile. Timothy Hutton's 
long-haired and bearded hero, 
in whom after peering through 
much face-foliage we can espy 
two piercing blue eyes, recol- 
lects in tranquillity the merry 
to and fro of family mealtime 
dialogue (“You simplistic 

speaks straight to the camera 
about justice and punishment 
in past history. We have a 
lecture from him about draw- 
ing and quartering, and also 
one about burning at the stake: 
“ always used on the lower 
classes." declares Hutton dog- 
matically, .though with ques- 
tionable inaccuracy. 

Of course, since the film 
makes a point of spuriously 
championing the Isaacson- 
Rosenbergs' claims of Innocence 

the most interesting and com- 
plex question of all is com- 
pletely neglected: namely, just 
what punishmept irouid suit 
such a crime, if the defendants 
were guilty? Is the betrayal of 
a whole nation actually less 
serious, or more ideologically 
defensible, than an act of 
individual murder? Though I 
don't believe it is, I'd be happy 
to see lhe issue argued force- 
fully in a movie. 

But Lumet and Doctorow 
aren't concerned with questions 
of justice or moral philosophy. 
Instead they seek to grapeshot 
us with sounds and linages 
guaranteed to make us purr at 
the peace movement and pick 
up our banners and march. 
(Nuclear disarmament seems a 
curious movement for Rosen- 
berg supporters to champion, 
but well let that pass). We are 
duly belted with little children 
being held above heads at 
rallies, with flower-power pic- 
nics and with the halcyon sight 
and sound of Paul Robeson 
rumbling away 

The saddest victims of all In 
this 129-minute Magical Radica- 
lism tour is Amanda Plummer 
as Hutton's sister. Her husky 
voice, and anorexic features are 
here exaggerated beyond recall, 
by make-up and overdirection, 
as here character becomes an 
asylum-consigned Ophelia sacri- 
ficed on the alter of bully-boy 
Cold War victimisation; just as 
the actress herself Is sacrificed 
on the altar of bully-boy Holly- 
wood hyperbole. Daniel has 
landed in the Lumet's den, and 
few would-be powerful projects 
—from Network to Prince of 
the City—survive that experi- 
ence with their subtlety and 
resonance IniacL 

■w 
Gleb Panfilov’s film of Maxim 

Gorky's play Vosso has all the 
majestic clarity that totally 

eludes DanieL 
We are in Nizhni Novgorod 

in 1913. Amid mad Art Nouveau 
interiors, where lilies, peacocks 
and willowy Vestals intertwine 
as if there were no tomorrow 
(which in a sense there wasn't), 
the ship-owning matriarch V'assa 
Zheleznova (played by the 
magnificent Inna Churikova) 
tries to lance the business and 
family sores that arc bubbling 
up all around her. Her husband 
has been hanky-pankyipg with 
young girls, causing the horror 
of an impending court case. 
“ Take the powder!" cries 
Vassa, preferring a sachet of 
cyanide and aqxious to avoid 
scandal and he duly does, leav- 
ing the empire to her. Mean- 
while her brother (Nikolai 
Skorobogatov, resembling a 
Russian Alfie Bass) is encourag- 
ing frivolity and loose morals 
in her two daughters, and her 
Jewish revolutionary daughter- 
in-law Rachel has arrived to try 
to prise her son away from 
Vassa’s overprotective grand- 
motherly grip. 

This resplendent slow-motion 
explosion of a drama is directed 
in long motionless takes that 
sear themselves slowly on to 
the retina. 

The film's front-on naturalism 
pays dividends throughout: not 
least when the story soars into 

visit from Papa's ghost, and the 
camera still sits there in budge- 
less immobility, as quiet and 
gnomic as a cat. Sometimes, 
pace King Lear, everything will 
come of nothing. It's like watch- 
ing the world end—in this case 
the world of pre-revolutionary 
Russia—from a grandstand seat 
in which you’re helpless to help 
and plied with ever more com- 
fortless comforts. Bleak, 
baroque, beautiful and not to 
be missed. 

Schumann chamber music/Radio 3 
Max Loppert 

In this week's BBC occupation 
of the Barbican Hall, the non- 
symphonic concerts of the 
Haydn-Schumaqn series are 
neatly divided into programmes 
of Haydn choral music and 
Schumann chamber music and 
songs. The latter two recitals 
provide a chance to hear all 
three of the Opus 41 quartets, 
a comparative rarity, alongside 
tbe three most familiar 
Schumann song cycles. 

The singer in Wednesday’s re-. 
cital (broadcast live, as is the 
whole series) was Jill Gomez. 
Listening to Lieder an radio 
subjects their performer to a 

kind of black-and-white test: 
Miss Gomez passed it impres- 
sively. It may be a deprivation 
to encounter so mercurial a 
platform presence without 
actually seeing it; but the 
utterance was always sufficiently 
vivid to allow the listener to 
make up the difference. The 
opening of the second Ltcder- 
fcreis—under the note, and with 
John Constable supplying a 
rigid, hasty piano pan—was not 
a reliable portent, for once both 
partners bad found form the 
performance of the Eichendorff 
songs became notable for an 
unusual amount of febrile 
vital itj'. 

Miss Gomez possesses the un- 
common ability to train atten- 
tion, by nuances of colour 
variation, on the growth of a 
song, and Mr Constable is 
always quick to second her. 
Occasionally the singing became 
mannered, trailing tfie tone 
away at the ends of phrases; 
for the most part, the secretive 
fancies of the cycje were most 
eloquently caught In the Frau- 
enliebe und Leben cycle the 
configuration of the soprano’s 
resources doesn’t ftilly allow for 
the simple glow of well-being 
that less inte]iectuaUy<-endowed 
singers can sometimes attain. 
But here, once more, the 

needle-point articulation shed a 
welcome freshness —lovely 
turns, springingly precise, were 
a regular bonus. 

The resident string quartet of 
the series is the Lindsay. In the 
first or the Op. 41 set. the A 
minor, that powerful discourse 
strangely lacking in truly 
Schumannesque touches, the 
players seemed determined 10 
show off the forcefulness of its 
argumenL This paid off greatly 
in the outer movements, whose 
contrapuntal writing developed 
tremendous momentum; less so 
in the middle ones, particularly 
in an unbending, over-accented 
scherzo. 

PLG Young Artists/Purcell Room 
Andrew Clements 

SuperTed 
Robin Reeves 

Wednesday's instalment of 
the Park Lane Group's “Young 
Artists and 20th-Century Music" 
series brought a flautist and 
violist Into close focus. Closer 
focus, perhaps than one might 
have preferred, for the Purcell 
Room does rather thrust its per- 
formers on the audience. 
Richard Davis gets around tbe 
flute with enormous facility, but 
his tone lacks a genuine pians- 
simo, at least in this ball and In 
-the works he chose to present. 

It was bold of him to begin 
with Boulez's flute Sonafine, 
that marvellously suggestive 
stylistic fusion of the influ- 
ences on the early (1946) com- 
poser. rm not sure the piece 
provides the way into the later, 
more abstruse works that Simon 
Parkin (Mr Davis's partner) 
suggested in his programme 
note; it seems to demonstrate 
instead the pathways that 
Boulez chose to ignore on his 
way to a personal language. 
Davis and Parkin treated the 
SonatiTzc with considerable free- 
dom, paying less attention to 
rhythmic accuracy than one 
might have liked, and compress- 
ing the dynamic range. 

In Copland's Duo—late, tired 
rejiseines of some evocative 

scraps of more populist times-— 
Mr Davis's want of tonal variety 
was noticed,' it was all too 
strident, too unsubtie. The pro- 
gramme's statutory Justin 
Connolly work was Tesserae B, 
five miniatures with whimsical 
titles and much earnest note 
spinning. 

Sally Beamish is a viola player 
of solid, undemonstrative tech- 
nique, and a small, occasionally 
wiry tone. She contrasted her 
contributions dramatically — 
Hugh Wood (his Op, 1 varia- 
tions, dry but finely finished) 
and Martin Dalby against Bliss's 
viola sonata. The Dalby was a 
Park Lane Group commission, 
receiving its first performance. 
Scorch Rhapsody I take to be 
predominantly entertaining, an 
affectionate parody of some 
Scottish fiddle tunes set against 
a piano part (delivered with 
grear tang froid by Alan 
Gravill) that seems to yearn for 
more sophisticated harmonic 
regions. The trouble is that the 
joke never catches fire; there is 
a central slow section that is 
overlong, and a thin flavour to 
the rest, though Miss Beamish 
placed it all cleanly and care- 
fully. 

Walt Disney Communications has 
bought SupeiTed, a cartoon series 
from Britain's Welsb-language tele- 
vision channel S4C, for shouting on 
the Disney cable channel in the 
U.S. 

It is the first British cartoon se- 
ries to be bought by tbe acknowl- 
edged masters of the animation in- 
dustry. Disney has also acquired 
North American video rights for Su- 
perTed and is negotiating to handle 
video distribution rights worldwide. 

The series has been made by Si- 
riol Animation, a new animation 
company established in Cardiff to 
make cartoons, in response to the 
setting up of the Welsh channel. 

The first 12 episodes were shown 
in English on BBC 1 last autumn, 
after first going out in Welsh on 
S4C. The series, which will initially 
run to 24 cartoons about the adven- 
tures of a space-age teddy bear, has 
also been sold to 14 other countries. 

The version for the Disney chan- 
nel, which has 3m subscribers, will 
be dubbed with an American sound- 
track for broadcasting next au- 
tumn. S4C and Siriol representa- 
tives are flying to the New York Toy 

£4 

Fair next month to launch a big Su- 
perTed merchandising operation. 

The Welsh channel was establish- 
ed in the teeth of political con- 
troversy as a three-year experiment 
to see IT Wales’s 500,000 Welsh 
speakers would watch their own TV 
service. Its future is due to be re- 
viewed by the British Government 
next year. 
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The quickening pace of change 

The West and 
By Barry Riley and John Moore 

Poland 
TODAY the West is holding 
two more meetings to wrestle 
with the issue of its two-year- 
old sanctions on Poland; one in 
the Nato Council in Brussels 
and the other in the Paris 
club of government creditors. 
Neither is likely to achieve 
much. For they Illustrate that 
the hardest thing about sanc- 
tions is to know when to lift 
them. 

The diplomatic and economic 
ostracism which Nato countries 
imposed on Poland in January 
1982 was primarily a gesture 
of disapproval of the force dis- 
bandment of the Solidarity 
trade union and its hard-won 
rights. If the alternative were 
more drastic action, impossibly 
risky in this nuclear age, then 
sanctions made some sense. 
But, as recent history shows, 
sanctions do not change the 
stars in their courses or topple 
governments. 

In the past year. General 
Jaruzelski has formally lifted 
martial law, let his less import- 
ant political prisoners go and 
re-licensed trade unions under 
tight government leash. This 
is progress, but not enough to 
please the West or many Poles. 
For, the general stUl holds 
more than 200 political 
prisoners, harasses outspoken 
parish priests, and ignores Ur 
Lech Walesa. 

Poland now running a hard 
currency surplus of around 
$lbn, governments in Western 
Europe do not want to go on 
seeing this going all into the 
pockets of their private banks 
and companies. 

Wrong time 

*Critical dialogue’ 
All Nato governments now 

agree in principle that sanctions 
should be partially lifted to 
recognise the partial progress 
in Poland. No western govern- 
ment. for instance, is rushing 
to lift the agreed ban on new 
export credit to Poland, since 
Poland, no matter how 
politically liberal it could 
become, would still be in a 
financial mess for some years 
to come. But the U.S. and the 
West Europeans part company 
on the timing and scope of 
changes In the other elements 
of Nato sanctions. 

The West Europeans reached 
the view last autumn, in their 
EEC deliberations, that the 
time had come to open up a 
•* critical dialogue" with the 
Polish Government. They 
argue that only with renewed 
contacts can western influence 
be made felt in Warsaw, and 
that in the absence of such 
contacts for much longer, the 
traditional western leanings of 
many Poles, in as well as out 
of the communist government, 
will be snuffed out. 

The West Europeans also 
point out that the freeze on 
rescheduling Poland's official 
debt has boomeranged. It has 
excused the Poles pairing any 
interest for the past two years 
on the Sllbn (£7.8bn) debt 
they owe western governments. 
The only beneficial side-effect 
has been to give the Poles a 
little more cash to import with; 
UK exports to Poland actually 
rose last year- But with 

Just as the Reagan Adminis- 
tration seemed to be seeing the 
force of these arguments. It was 
hit by an entirely predictable 
factor, the 1384 presidential 
campaign. The Reagan White 
House knows that there are no 
votes to be lost by being hard 
on General Jaruzelski and 
many to be lost by appearing 
nice to him, particularly at the 
wrong time. 

Reagan officials have a precise 
idea of when the wrong time to 
lift any major part of sanctions 
would be: just before General 
Jaruzelski carries out his threat 
to put on trial for treason the 
11 most prominent prisoners 
from Solidarity and KOR, its 
precursor. 

So the administration is still 
dragging its feet This takes 
several forms. One is the U.S. 
proposals that western govern 
ments only re-negotiate Poland's 
debt arrears year by year, start- 
ing with the broken agreement 
of 1981, then 1982 and 1983. 
West European governments 
complain this would take far too 
long, leaving Poland's official 
creditors far behind the west- 
ern banks which continue re- 
scheduling Polish debt during 
martial law, and are now talk- 
ing about a four year deal cov- 
ering 19S4-S7 debt. Another 
form Is U.S. refusal at the 
moment to countenance Poland 
becoming a member of the In- 
ternational Monetary Fund, 
which Warsaw applied to join 
more than two years ago. The 
U.S. argues that Poland’s desire 
to join the IMF is the one piece 
of real leverage the West has 
left. 

Is it? Prominent Polish offi 
cials, notably from the foreign 
trade ministry, have recently 
taken to the Polish press to ex- 
press their view that Poland 
should forget about reschedul- 
ing its western official debts 
and joining the IMF and should 
Instead turn its face resolutely 
to the East. This may be just a 
Warsaw negotiating ploy. But 
if there really is a growing 
mood in the Jaruzelski Govern- 
ment to cancel its IMF applica- 
tion, which it is in the long run 
in Western interest to accept, 
then the lever may be in Polish, 
not U.S. hands. 

General Jaruzelski can do one 
thing now to speed the lifting 
of sanctions: free or at least 
drop the planned trials of the 
XI prisoners. He has already 
tried the easy way out, offering 
them exile. Bravely, the 11 have 
refused to go abroad. So the 
general will have to tackle the 
issue, on which high political 
stakes now ride, squarely. 

THIS WEEK’S revelation 
that stockbrokers Rowe & 
Pitman had contacts with 

more than 30 potential outside 
partners before finally plump- 
ing for a deal with Charter 
Consolidated provides a vivid 
insight into the scale of the 
current manoeuvring for posi- 
tion within the London securi- 
ties market 

Rowe & Pitman is the second 
of the top ten broking firms to 
agree an outside investment of 
29.9 per cent, the maximum at 
present permitted by the rules 
of the Stock Exchange. The first 
was Hoare Govett probably the 
largest of all the Loudon broker- 
age houses, which made the 
pioneering move some 19 
months ago. 

The forging of links with out- 
siders has accelerated markedly 
since the Stock Exchange struck 
its deal with the Government 
last summer, avoiding the sche- 
duled case in the Restrictive 
Practices Court. There was no 
longer any reason to wait for a 
possibly lengthy legal action to 
settle the future shape of the 
rule-book, and many negotia- 
tions began in earnest. 

In the past two months or so. 
five stock market firms have 
arranged outside participation. 
And in a development which 
many regard as being of equal 
significance, the American brok- 
ing giant Prudential-Bache an- 
nounced a more direct entry to 
the London market by backing 
a new firm to be headed by two 
breakaway principals from an- 
other of the top ten brokers, 
James Capel. 

Everywhere, leading execu- 
tives In London's broking and 
jobbing (market making) firms 
are urgently planning their 
future strategy. “ We are doing 
a lot of work on what options 

( are open to as” is a typical 
| comment from one senior part- 
I ner of a major firm. 

Yet it would be a mistake to 
think that the dominoes will 
necessarily all begin to tumble 
in quick succession. Some firms 
have proved keen to move 
quickly. But no two firms have 
quite the same spread of 
business, and many will want 
to maintain a flexible stance for 
as long as possible. 

Hie deals struck so far fall 
into two categories. There is a 
rush by merchant banks to form 
links with the jobbing firms, 
whose market making skills will 
form an essential element of 
any broad securities market 
grouping of the future. Since 
there are no more than about 
five jobbing firms of any size, 
the prizes will go to those who 
move quickly. The destiny of 
Wedd Durlacher. the major 
rival of Akroyd & Smitbers, is 
the key issue here. 

Secondly, there has been 
quick action by broking firms 
which need capital and. perhaps, 
overseas connections in order 
to develop their International 
harnesses. This was a factor 
in Hoare*s original decision to 
link up with a West Coast U.S. 
bank, while Vickers da Costa ■ 
and Rowe & Pitman are the two 
leading British brokers in 
foreign equities in terms of 
commissions earned from UK 
institutions. 

Changes in Stock Exchange 
rules will make it possible this 
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spring to set up international 
dealing (IDs) operations which 
can be jointly owned with 
partners outside the Stock 
Exchange. An ID planned by 
Rowe 4c Pitman and Akroyd 
will hare initial capital of £17m 
while another to be launched 
by Rothschilds and Smith Bros 
will absorb £10m. Such sums 
are wholly outside the capability 
of traditional Stock Exchange 
partnerships. 

But by no means all firms 
have ambitions to go down this 
road. Those focusing mainly on 
domestic objectives have a 
breathing space before the aboli- 
tion of fixed commissions—now 
thought likely to take place in 
an overnight “big bang” 
rather than a protracted phasing 
out—forces structural changes. 

Major users of the stock mar- 
ket. such as the pension funds, 
unit trusts and other interests 
had argued that the minimum 
commission rules should be dis- 
mantled on a target date not 
later than the end of this year 
or the beginning of 1985. But 
Sir Nicholas Goodison, chair- 
man of the Stock Exchange, in- 
dicated recently that he did not 
see a target date for the dis- 
mantling of the minimum com- 
mission rules being set earlier 

than the end of June 1985. 
“There is a lot to be decided 
about the dealing mechanisms 
which have to be put in place 
in the new structure,” he said. 

The Loudon financial com- 
munity is in a feverish state as 
those firms which have not yet 
formed their alliances for the 
future seek possible bedfellows. 
“ Every firm of brokers is talk- 
ing to all sorts of people. We 
are having interesting conversa- 
tions with all kinds of people,” 
says one senior partner of a 
stockbroking firm who prefers 
not to be identified. 

There are severe constraints 
upon broking firms when they 
consider the choice of external 
partners. Not surprisingly, they 
have so far opted for neutral 
backers, such as American com- 
mercial banks, or in the case of 
Rowe and Pitman, a big rich 
client. 

As Mr Peter Wilmot-Sitwell, 
R and P's senior partner, put 
it this week: "The people who 
offered synergy also introduced 
a conflict of mV—Ct with other 
client’s.” 

For example, R and P is pro- 
minent in the new Issue busi- 
ness, which "squires it to work 
with a variety of merchant 
banks. Any tie-up with one par- 
ticular bank—or even a New 

York investment bank which 
might be regarded as a poten- 
tial competitor in London— 
would bring the risk of being 
struck off the lists of the other 
major 'issuing houses. 

Similarly, a financial relation- 
ship with a particular invest- 
ment institution, such as an 
insurance company. would 
involve a risk that other fund 
management groups would 
switch business to independent 
brokets. 

However, the Bank of 
England is anxious that these 
conflicts should not lead to the 
curious position that only 
foreigners or son-financial org- 
anisations could take interests 
in major London brokers. The 
Bank is keen to encourage the 
development of broadly based 
British financial services groups 
of a stature that can compete 
internationally against the 
Americans and the Japanese. 

Certainly groups like Mercan- 
tile House and Exco, already 
big in London money broking 
and overseas securities dealing, 
are actively seeking to move 
into the London stock market 
But both James Capel and Wood 
Mackenzie have decided that 
they could not fit In with Exco's 
style. 

■ Nevertheless the terms of the 

deal between Charter Consoli- 
dated and Rowe & Pitman have 
impressed other senior partners. 
One estimate is that the deal 
■—which values the existing 
R & P business at nearly £40m 
—is on the basis of between 
15 and 20 times earnings 
(adjusted to a corporate rather 
than partnership accounting 
basis). “ It is a beautiful deal,” 
says one admiring rival. 

“ The pace of change is much 
too fast,” says another senior 
partner of a leading stock- 
broker. “People are not think- 
ing the rationale of these deals 
through.” Yet the restructuring 
of the stock market has a 
momentum of its own which all 
the professionals agree will be 
difficult to halt 

Enough deals have now been 
done to divine an indication of 
what the London securities busi- 
ness could be like in the near 
future. Senior partners of the 
larger firms argue that a major 
priority for them is to streng- 
then their international opera- 
tions, extending their overseas 
networks and making further in- 
roads in markets such as Japan 
and New York. That may need 
more capital, perhaps through a 
link UD with a partner in a Rowe 
and Pitman-Akroyd style ar- 
rangement. 

DEALS 
JUNE 1982. 

NOVEMBER 1982. 

NOVEMBER 1983. 

NOVEMBER 1983. 

DECEMBER 1983. 

DECEMBER 1983. 

Security Pacific takes 29.9 per cent stake 
in Hoare Govett for £8m. 
RIT and Northern, the financial group 
headed by Mr Jacob Rothschild, acquires a 

29.9 per cent stake in Kitcat and A liken. 
The purchase price of the investment is not 
disclosed but the stated net asset value of 
the stake Is £522,000. 
ClUcorp, the U.S. bank, takes a 29.9 per cent 
stake in Vickers da Costa in a deal worth 
£20m. 
Mercury Securities, parent company of S. G. 
Warburg, the merchant bank, takes a 29.9 
per cent stake In Akroyd and Smithers for ‘ 
£41m. 
N. M. Rothschild buys a 20.9 per cent stake 
in Smith Bros, for £6.5m. 
Prudential-Bache Securities, part of the 

DECEMBER 1983. 

JANUARY 1984. 

Prudential Insurance Company of America, 
announces that it is to form a joint venture 
stock broking firm In London with two 
corporate finance executives from James 
CapeL Prudential-Bache will bold 29.9 per 
cent in the new firm. 
Mr Michael Ashcroft's Hawley Group buys 
a 29.9 per cent stake In the five-partner 
Birmingham stockbroking firm of Fyshe 
Horton Finney and Co. 
Charter Consolidated announces that It is 
to take a 29.9 per cent stake In Rowe and 
Pitman in a' deal worth £16-2m. Rowe and 
Pitman announces that it is to form a new 
company with Akroyd and Smitbers to deal 
in international equities. Akroyd will sob- 
scribe film of capital and Rowe and Pitman 
£fim to the new company. 

The larger stockbroking firms 
with corporate finance depart- 
ments'are looking 16 adopt a 
more agressive strategy in an 
effort to compete with the big 
American securities houses. At 
the some time the London mer- 
chant banks, such as S. G. War- 
burg and N. M. Rothschild, are 
seeking to transform themselves 
into UA style Investment banks 
to compote with Morgan Stanley, 
Goldman Sachs and other major 
U.S. firms. 

Ten large firms —■ out of a 
total of 214 — account for half 
the business of UK institutions. 
Another 20 medium-sized mock- 
broking firms account for a 
further 40 per cent of . Institu- 
tional business and regard as a 
priority expansion and improve- 
ment of their research effort 
and the building Op of their 
overseas client base. The 

- smaller specialist firms, hone to 
survive the upheaval and the 
more competitive environment 
through concentrating on their 
specialisations, such as research 
In depth into one or two sectors 
of the market, for example oiL 
gilts and the development of 
private client business. 

The Jokers in the pack, as Car 
as the London securities firms 
arc concerned, are the likes of 
Prudential-Bache and Merrill 
Lynch, who are poaching staff 
away from London firms. 

Most brokers are agreed that 
the rule permitting outsiders 
to own only 29-9 per cent in 
Stock Exchange firms will 
shortly crumble. Already a 
number of deals have provided 
arrangements for the companies 
taking the stake to acquire 
more shares if the Stock 
Exchange rules are relaxed. 

A second wave of deals will 
then follow as those companies 
which have taken the initial 
29.9 per cent stakes consolidate 
their positions by taking con- 
trol of the firms and gain full 
admission to the London Stock 
Exchange. The Stock Exchange 
authorities are attempting to 
draw up rules to regulate what 
will then he a much changed 
market 

In preparing their strategies 
for the immediate future, stock 
market firms are convinced that 
much will have to change. They 
are pre-occupied with bull ding 
up their financial strength, so 
that they will be able to cope 
with the ending of the existing 
compensation fund and its re- 
placement by some sort of insur- 
ance-based scheme on which 
the premiums are bound to be 
related to the capitalisation and 
earnings records of individual 
firms. 

They are also calculating that 
a number of weaker firms are 
likely to be in trouble when 
commissions become negotiable, 
and so the firms winch remain 
strong will be in a good posi- 
tion to attract highly regarded 
Individual brokers and teams. 

This week Mr Peter Wilmot- 
Sitwell of Rowe & Pitman saw 
his firm’s parallel deals with 
Charter Consolidated and with 
Akroyd & Smithers as hedging 
the firm’s bets for an uncertain 
future. 

“We want to retain maxi- 
mum flexibility,” he said. "We 
don’t know where we will be in 
five or 10 years' time. This will 
give us the time to see where 
our market is going.” 

Citibank knocks 
at the door 

Men & Matters 

Key to success 
‘CITIBANK OF New York has 
never had a high regard fo? 
convention, and its bid to be- 
come the first foreign member 
of the UK bank clearing system 
has caused some discomfort in 
the British banking establish- 
ment But though it raises 
questions about the desirability 
of admitting a foreign-based 
entity into the delicate “works" 
of the UK banking system, it 
also touches on the broader 
issue of who should be granted 
direct access to a vital national 
service. 

The ten existing clearing 
banks, which must approve 
Citibank^ membership of the 
Bankers Clearing House, are in 
something of a dilemma. By 
saving yes, they will be ad- 
mitting one of the most aggres- 
sive banks in the world as a 
direct comnetitor. By saying 
no. they will only reinforce th? 
widely held — though not 
wholly justified — view that 
tbev run the clearing system as 
a closed shop. 

Significant player 
On balance, the arguments 

favour admitting Citibank. On 
purely industrial grounds, it is 
a significant player in the UK 
banking market with nearly 50 
branches. It accounts for a 
meaningful share of the pay- 
ments cleared each day (which 
it currently must process, for a 
fee. through an existing 
clearer). 

Naturallv, a clearing bank 
must also be good for its obliga- 
tions. But there has never been 
any suggestion that Citibank, 
with S130bn in assets, is a 
doubtful credit risk. 

More sensitive Is the question 
of legal status, and a case for 
keeping Citibank out could be 
constructed on these grounds. 
There have been several in- 
stances of the U.5. authorities 
seeking to apply U.S. law out- 
side their territorial jurisdiction 
in banking matters—the Iranian 
assets freeze for example. And 

it would naturally be unaccept- 
able for one member of the 
British clearing system to be 
subject to different law from the 
rest. . 

However, Mr Robin Leigh- 
Pemberton, the Governor of the 
Bonk of England, has said that 
he sees no grounds for refusing 
Citibank admission to the Clear- 
ing House. And it is doubtful 
that he would have said this if 
the Bank had not satisfied itself 
as to Citibank's legal status in 
the UK. ^ 

The Bank’s view will ob- 
viously carry weight. But the 
indications currently are that 
the decision is finely balanced. 

The principle at issue is that 
membership of the clearing 
house should be determined 
according to objective criteria 
and the public interest, not 
merely those of the existing 
clearers. Such criteria do exist; 
they have mainly to do with 
size of branch network and 
clearing volume. But the 
clearers have never been able 
to dispel the notion that the 
clearing system is restrictive, 
even though they have in the 
past actively invited participa- 
tion. 

Nobody personifies the classic 
American rags-to-riches story 
more fully than Dr Philip 
.Hwang, who was in London yes- 
terday to sign an exclusive 
national distribution deal with 
Thorn EMI for his TeleVideo 
System computer products. 

When Hwang took his com- 
pany public in March last year, 
the 68 per cent share he 
retained was valued at more 
than 8500m. And at (me dizzy 
moment during last autumn's 
New York bull market, it soared 
briefly to more than Sl.lbn. 

Yet little more than 30 years 
ago, Hwang was destitute, work- 
ing as a house-boy for board 
and lodgings with a U.S. army 
unit in South Korea, which be 
reached as a stowaway cm a 
ship from the North. 

Hwang eventually got to the 
U.S., where he worked his way 
through Utah State University 
as dishwasher, bus boy and 
waiter at a Lake Tahoe casino. 

After jobs with Burroughs, 
NCR. and General Instrument. 
Hwang set up his own company 
in Silicon Valley in 1976. 

Venture capitalists had no 
interest in his plans. “I don't 
blame them,” he says. “I was 
just an engineer with an idea 
and no management experi- 
ence.” 

He mortgaged his house, 
furniture and car to raise the 
capita] to start making monitors 
for video games. And the rest, 
as they say, is history. 

Today, the amiable and 
bespectacled Hwang’s TeleVideo 
is the leading supplier, outside 
IBM, of video display terminals, 
and a fast-growing manufacturer 
of microcomputers. Operating 
profit last year was 922.4m. 

Only 47. Hwang could afford 
to turn his attention now to 
interests like Oriental antiques. 
But he still works a six-day 
week—and Shows no sign of 
stopulng. 

“Enterprise, challenge-—! like 
that.” he says. “There is still so 
much I have Vi do." 

quite a flyer. Its assets have 
jumped from £65 million to over 
£150 million since 1980, an 
extraordinary performance for 
a building society. This led the 
Chief Registrar to conclude 
“that if the present manage- 
ment and existing policies 
continued there was a distinct 
risk of a crisis”—a view with 
which Rowland strenuously 
disagreed. 

Tebbft's tour 

Rowland's return 

Strong interest 
However, the rapid changes 

that are taking place in the 
financial industry are creating 
a strong interest among a new 
class of financial institution, in- 
cluding building societies, in 
gaining access to clearing. And 
it is evident that Citibank's 
application to join is only the 
first from outside the tradi- 
tional ranks of UK banks. The 
National Consumer Council 
may have been a little zealous 
when it recommended in its 
recent report on banking that 
the Government should take a 
hard look at the ownership of 
the clearing system if it had not 
been opened up within two or 
three years. But the clearers 
will do their reputation no good 
at all if they turn Citibank 
down. 

WEAT0B 
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mu 
“ 'Er, on second thoughts, Fll 
walk it if you don’t mind " 

Long-toothed investors will 
remember the name of Reg 
Rowland, chairman of the New 
Cross Building Society which 
wag bailed out by the Woolwich 
yesterday. Ho made his name in 
plantation share dealings in the 
late 1960's, when his Waterfall 
Holdings was the terror of the 
old Malaysian rubber establish- 
ment, and he switched nimbly 
into the secondary property 
sector in 1969 through Inter- 
national Property Development 
OPD). 

There, life had its ups and 
downs. One of the bleakest 
moments came when one of his 
companies bought a big stake in 
the secondary company. Ford- 
ham, at just the wrong moment, 
from David Rowland (no rela- 
tion). A little later, he 
disappeared from the public 
domain, though IPD’s name 
lingered on through its unhappy 
association with the Kirkby 
co-operative. 

Until yesterday’s news, how- 
ever, the New Cross had been 

Trade and Industry Secretary, 
Norman Tebbit, underlined his 
continuing devotion to the free 
market cause during bis visit 
this week to India, a country 
which believes in planning mar- 
riages as well os the economy. 

The Indian Government 
wanted him to force British 
companies to buy more from 
India and narrow the hefty 
trade gap. But Tebbit pointed 
out that there was a limit to 
what could be organised cen- 
trally; meetings and agreements 
between individual companies 
were needed. 

Surely, he said, Indian parents 
realised the limit of what could 
be achieved on the marriage 
market by merely exchanging 
photographs of potential 
partners. 

Most private of Tebbifs own 
meetings during the visit was 
a quiet lunch with Rajiv Gandhi, 
son of the Indian Prime 
Minister. 

Both former airline pilots and 
potential future Prime Minis- 
ters Rajiv and Tebbit were able 
to swap airline stories and, 
maybe, reflect on each other’s 
chances of one day succeeding 
their present bosses, Mrs G. 
and Mrs T. 

which seems to herald others, 
perhaps far-reaching, in the 
nuclear industry. 

It was only just before 
Christmas that he was asked to 
take on the job; that of design- 
ing and building nuclear power 
stations, including Size well B, 
if the long-running public 
inquiry finally leads to a 
Government green light Pugh 
joined NNC from the Central 
Electricity Generating Board in 
1982 to direct that project. 

He chuckled heartily when 
told yesterday that his own 
objectives — “to build power 
stations on time and to pro- 
gramme and cost” — carried 
uncanny echoes of words used 
by Dr Franklin nine years ago 
when then Energy Secretary, 
Eric Variey, installed him as 
NNCs first chief executive. 

Today. Pugh has still to 
finish three nuclear stations 
already overdue in 2975. 

Video games 

Power post 
Ted Pugh was in jovial mood 
yesterday as he replaced Dr 
Ned Franklin as managing 
director of the National 
Nuclear Corporation. 

But he admitted he had been 
given little warning of a change 

Anything Tony Benn can do, 
Arthur Scargill can do better. 
For some years, Benn has tape- 
recorded his speeches and inter- 
views to check the accuracy of 
subsequent Press reports. 
Journalists arriving for the 
Press conference after yester- 
day’s meeting of the National 
Union of Mineworkers* execu- 
tive found two video-cameras 
already installed in the room: 
one to record Scargili’s per- 
formance, the other, that of the 
Press. 

Since the NUM overtime ban 
started on October 81. Scargill 
said the union had issued 27 
Press statements and held 10 
Press conferences. The content 
of each of them had been either 
“ totally ignored ” or “ dis- 
torted." 

Proceedings were now being 
filmed, he explained, because “I 
think it is Important that our 
members see the kind of circus 
you put on each time we have 
a Press conference.” 

Observer 

Skelmersdale 
Development 
Corporation 
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CUBA UNDER CASTRO 

The fears behind the fervour 
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By Reginald Dale, recently in Havana 
IN FRONT of the old UB. 
Embassy on Havana’s Malecon 
seafront boulevard, the Cubans 
have erected a colourful bill- 
board with a simple message 
addressed to the American 
“ imperialists." A large cartoon. 
Illuminated by Sashing lights 
at night depicts an angry 
Uncle Sam growling across a 
stretch of water at a Cuban 
soldier with a Kalashnikov rifle. 
” Senores.. Imperialisms w the 
message reads, "we have 
absolutely no fear of you.” 

The sign outride what is now 
officially the UB. Interests 
section of the Swiss Embassy 
has been there for ' several 
years, But its message at least 
in Cuban eyes, has become even 
more pointed since the U-S. In- 
vasion of Grenada in October, 
which led to the death of 24 
Cubans and stunned both the 
Havana Government and Cuban 
public opinion. 

Relations between the U.S. 
and Cuba, antagonistic to the 
point of obsession ever since 
Fidel Castro seized power 25 
years ago; are now at their 
worst since the .1962 Cuban 
missile crisis, or in the words of 
Sr Ricardo. Alarcon, the Cuban 
-Deputy Foreign Minister, at 
” their-lowest point ever.'* And 
there is little prospect of any 
major improvement as long as 

Relations with the 
US- are at their 
worst since 1962 

President Ronald Reagan - re- 
mains in the White House. 

The Castro Government Is 
still assessing the full implica- 
tions of the Grenada chain of 
events,' which by any standards 
added op to a humiliating 
reversal for Cuban M interaa- 
donalismo ”—the policy of 
spreading Cuba's influence 
abroad. -- Fean of UBu military 
action are ever-present in the 
Cuban psyche, however remote 
the prospect may be in reality. 

In a speech last week in San- 
tiago, the island's second city, 
celebrating the revolution’s 
first qua rte r-century Castro won 
the longest and loudest burst of 
applause when he pledged that 
the' Cuban people “will not 
tremble or vacillate if the hour 
comes to defend their own ter- 
ritory: and their own Uvea.1* In- 
deed. there is little doubt that 
Cubans would fight, to the death 

against any outside attempt to 
interfere in their country. 

Twenty-five years of revolu- 
tion have not turned Cuba into 
a Mamst-Leninist Utopia. The 
state's planning system is 
riddled with shortages and 
inefficiencies, and dependent 
upon the. Soviet Union for 
massive economic support 
Dissent is not tolerated and the 
power of the Party and its 
leaders is all pervasive. 

Castro was reportedly 
shocked when 125,000 people 
opted to leave the island in the 
1980 Martel boat exodus to the 
U.&, and he now tacitly admits 
that the revolution has made 
mistakes along the way. 

But there is tittle evidence, 
despite occasional grumbles, 
that Castro is seen as anything 
other than a revered and 
popular leader, who has brought 
great benefits to his country— 
not least, in delivering it from 
“ Y&nqui ” domination and 
exploitation. What serious 
opposition there might have 
been has long ago been 
exported to the UB. in the 
shape of lm emigrants (one- 
tenth of the population). The 
hopes of Washington officials 
and right-wingers that some 
kind of uprising can be brought 
about with the help of pro- 
paganda radio broadcasts from 
the UB. are regarded here as 
pure fantasy. 

By the standards of develop- 
ing countries, however, the 
Cabans have a great deal to be 
thankful for. Compared with 
other Third World countries, at 
least, they are well fed. well 
dressed, well cared for medic- 
ally, and tolerably well edu- 
cated. Life expectancy has risen 
from 53 years before the revolu- 
tion to 73B years today (against 
.74.3 years In the UB.). Well 
over 70 per cent of -famiii^* 
have television sets, and many 
live in rent-free accommoda- 
tion. 

Much of Havana, the over- 
crowded home of 2m people, is 
crumbling and decaying. Hous- 
ing for many is a major prob- 
lem, but there me none of the 
signs of abject poverty that are 
evident in so much of the Third 
World. As Castro proudly told 
his audience, there are no beg- 
gars, no prostitutes, no gambl- 
ing and no drugs in Cuba. 

He also claimed that there 
was no unemployment but Wes- 
tern analysts put the jobless 
figure at between 200,000 and 
300.000, with considerable 
under-employment as well. And 

Fidel Castro and a poster celebrating the 25th anniversary of Cuba’s revolution 

he promised major spending 
increases in a balanced 1984 
budget 

Any analysis .of the Cuban 
economic picture is complicated 
by the Government’s reluctance 
to disclose full details of its 
economic relations with the 
Soviet Union and other fellow 
Comecon members. 

The official figures announced 
by Castro earlier this month 
were economic growth of 5 per 
cent in 1983, against 2.5 per 
cent in 1982 with the expecta- 
tion of another 5 per cent this 
year. Since the revolution, he 
claimed, the Cuban economy 
had grown at an annual average 
rate of 4.7 per cent, despite the 
** brutal Yanqul blockade "—the 
UB, trade, travel, and financial 
embargo — recently further 
tightened by Mr Reagan. 

Central bank officials claim 
that Cuba has been largely in- 
sulated from the world reces- 
sion by the fact that 85 per cent 
of its total trade is conducted 
with the East Bloc under fixed 
price and contractual agree- 
ments. But that has not pre- 
vented Cuba from failing be- 
hind in the repayment of its 
$3.3bn debt to Western banks 
and governments. 

Some Western economists be- 
lieve that, while the Cuban 
economy has performed reason- 
ably well compared to those of 
other developing countries, it 
has now reached a plateau 
from which it will be difficult 
to advance much further—the 
two prime reasons being the 

inefficiencies, bad management 
and bureaucracy endemic to the 
Communist system and a 
chronic over-dependence on 
sugar which in its various forms 
accounts for over half the coun- 
try's economy. - 

Far from reducing the empha- 
sis on sugar, the Government 
plans to increase production 
from the current 7-8m tonnes a 
year to 11m tonnes by the end 
of the century—despite the fact 
that world prices are now down 
to U.S. 7 cents a pound against 
over 28 cents at the 1980 peak. 

Sugar can always be sold to 
the Soviet Union at an artificial 
price indexed to the cost of 
Soviet equipment to Cuba 
(currently over 55 cents a 
pound) or used to repay debts 
to Moscow (estimated at $6bn 
by one Western source) which 
starts to fall due in 1986. 

The truth is that without 
Soviet support, Cuba's economic 
development, its relatively high 
standard of living and its social 
achievements would be unsus- 
tainable. The annual “ subsidy ’’ 
from Moscow, in favourable 
trade terms, is variously esti- 
mated at between $2bn and 
$4.5bn, not counting aid grants, 
soft loans and free arms 
supplies. And it ail has a 
political price. 

Broadly speaking, the un- 
written agreement between 
Havana and Moscow is that Cuba 
must support the Soviet Union 
in East-West confrontations, but 
not necessarily in North-South 
clashes between developed and 

developing nations. That, in 
.Castro’s eyes, is a small price 
to pay for throwing off the UB. 

-yoke and one that, for a Marsist- 
Lenullst, is easily ideologically 
justifiable. - 

But one of the many ironies 
of the current bitter hostility 
between Washington and 
Havana is that Castro is now 
advising many of bis Third 
World allies to look to the West 
for development aid. rather 
than to an ungenerous Soviet 
Union. And, while Washington 
blames Cuba for M exporting 
revolution *’ in Central America, 
Havana is in fact counselling 
moderation to the Reagan 
Administration's arch-enemies, 
the Sandinista regime in Nicar- 
agua and the left-wing guerrillas 
in El Salvador. 

As Sr Alarcon explains, 
Havana does not believe that 
Central America has yet 
achieved the “ historical and 
economic development” neces- 
sary for true socialism. He says 
be would like a negotiated 
settlement to the conflict which 
would leave a role for the local 
bourgeoisie, private enterprise 
and U.S. corporations for the 
time being. 

Behind this is Castro’s appar- 
ent belief that others should 
learn from the Cuban experi- 
ence and not alienate those of 
the middle classes who are 
sympathetic to their cause or 
provoke a UB. economic em- 
bargo. 

In terms of RealpoUtik. the 
Cubans fear that a rebel military 

success in El Salvador would 
only provoke direct UB. inter- 
vention, set back the cause of 
“ revolution ” and possibly lead 
to a military escalation that 
could end in U.S. action against 
Cuba itself. At the time of the 
Grenada invasion, Castro clearly 
warned the Nicaraguans that 
they could not expect Cuban 
troops to help them if they were 
attacked by the UB. 

Havana is planning to re- 
structure its presence in 
Nicaragua, to reduce the risk of 
Cuban casualties in any wider 
conflict. But it will not with- 
draw its advisers, teachers and 
technicians from Nicaragua— 
indeed it would go to great 
lengths not to appear to do so 
as a result of U.S. pressure. Nor 
does Havana intend to rethink 
the fundamental basis of its 
policy of ” intemacionalismo.” 
There is some evidence that 
Castro fell out with Moscow 
over Grenada, where Havana 
had been backing the Bishop ' 
Government and Moscow the 
Coard faction that overthrew it. 
But that is not coing to be 
enough to push Havana into 
Washington's arms. 

Before there can be any wider 
settlement of their differences, 
both sides still want impossible 
preconditions from the other. 
Cuba wants the UB. to pull out 

Castro is advising 
his allies to seek 
aid from the West 

militarily from Central America, 
and allow the countries of the 
region to pursue their own 
paths independently. Washing- 
ton wants Cuba to abandon 
“ interna clonal ismo,” stop sup- 
porting revolutionary move- 
ments in Latin America and 
Africa and sever its links with 
the Soviet Union. That, Castro 
said last week, would be asking 
a price “ too high for our 
honour and our principles.” 

In the meantime Havana 
seems to be ready to settle for 
half a loaf in Central America, 
confident that in the longer 
term, its revolutionary creed 
will triumph over capitalism in 
the region. But, with Mr Reagan 
last week accusing Castro of 
betraying his own revolution, 
and Castro calling Mr Reagan a 
“nazl-Fascist” the growling 
across the water looks set to 
continue unabated. 

Lombard 

An excess of 
civil servants 

By Max Wilkinson 
THE GOVERNMENT can now 
claim a substantial success in 
its campaign to prune back the 
number of civil servants. Its 
target of cutting numbers to 
630.000 civil servants by the 
March budget seems likely to 
be achieved ahead of time. This 
will be a cut of 14 per cent 
from the number Inherited by 
the Conservatives in 1979, and 
will reduce the service to its 
smallest size since the war. 

This is one' policy, at least, 
for which the Government can 
boast a wide measure of sup- 
port. However, the next phase 
of its campaign for a further 
6 per cent cut In the service by 
1988 may prove more 
problematic. 

An unrelenting policy of 
slashing at the Civil Service is 
bound to injure morale. The 
liquidation of top jobs has 
worsened promotion prospects; 
the flow of new talent into the 
service has been weakened; an 
increasing number of the 
brighter administrators is leav- 
ing for the private sector; and 
in some departments, like the 
Inland Revenue, a squeeze on 
numbers carries quantifiable 
penalties in terms of effective- 
ness. 

All this may be thought to 
be a fair price for making the 
service leaner and fitter. But 
the Government cannot indefi- 
nitely say that the optimum 
size of the service is 5 per cent 
or 10 per cent smaller than 
what it happens to be. 

So how many civil servants 
do we really need? 

One way of answering the 
question is 1o look at what 
happens in other countries. And 
a recent study by the staff of 
the International Monetary 
Fund in Washington supports 
the view that the British Civil 
Service has been lavishly staffed 
by world standards. 

The study showed that in 
1980, Britain had nearly three 
times as many central govern- 
ment administrators In relation 
to its size and wealth as could 
be expected from International 
comparisons. 

At some stage, therefore, 
Civil Service numbers can be 
expected to revert to a rising 
trend. 

On the basis of size, popula- 
tion and income, the INS' esti- 
mated that the UK public 
sector as a whole employed 50 

per cent more people in 19S0 
than it would have pred> ted on 
the basis of the worldwide- 
pattern. This was a a larger 
"excess" than in any developed 
country except Sweden. 

To some extent this seems to 
reflect long-standing British 
policies in, for example, health, 
defence and education. Not sur- 
prisingly. the 1.49m health ser- 
vice workers represented a 
much higher proportion of the 
total population than in any 
other country outside Scandi- 
navia. Similarly the 840,000 
people employed in “ defence " 
was the third highest in rela- 
tion to Britain’s size and wealth 
of any developed country. Only 
the u.s. and the Netherlands 
scored higher. 

The most striking compari- 
son was for the size of Britain's 
bureaucracy. The number of 
people employed in ” adminis- 
tration " was 500.000 more than 
the 280,000 which IMF would 
have ** predicted ” on the basis 
of oilier countries' bureau- 
cracies. 

The education service was 
employing 720,000 more than 
the 2.07m people which the IMF 
would have predicted, the 
health service employed 750,000 
more than the 1.49m people 
predicted, and defence em- 
ployed 2SQ.00O more than the 
predicted number of S40.000. 

None of these figures should 
be taken too literally, since, as 
the IMF cautions, the broad in- 
ternational comparisons do not 
take accouv of the special 
needs of particular countries. 

Nevertheless, they do suggest 
that the 102.000 civil service 
jobs which hare disappeared 
since 1979 represent a fairly 
modest cut-back and that there 
should be scope for further re- 
ductions. 

One interesting fact In the 
study is that Australia and New 
Zealand also appear to be highly 
bureaucratised countries. So it 
may It- that in those countries 
and in Britain a generous Civil 
Service is a legacy from the 
glorious days of the Empire. As 
Britain slipped into the com- 
pany of poorer nations, it 
failed to realise that it could 
not afford to keep so many ser- 
vants. 

Government Employment and 
Pay: Some International Com- 
parisons By Peter S. Heller and 
Alan A. Tait, International 
Monetary Fund Washington 
D.C., USJL 

dalf 

Letters to the Editor 

Confine rate-capping to non-domestic property 
From Dr D. King 

Sir,—As Parliament is about 
to consider the Government’s 
proposals to limit rates and 
spending in selected local 
authorities. It is worth exam- 
ining the case for these limits 
given in the White Paper 
“Rates.” As a preliminary 
point; it may be noted that the 
overspend in 1983-84 is put at 
£77 lm. Had the Government 
been able to. cut rates and local 
spending by that amount; con- 
sumer spending might well have 
risen by £700m or more, , so-the 
net fall in total demand could 
have been £7lm.or about 0.025 
per cent. It is hard to see why 
the Government is so excited 
about that. 

Zt that such a fall 
would facilitate lower interest 
rates; but in an open economy 
with high international mobility 
of capital, it Is unlikely that 
modest changes in local spend- 
ing and rates would have any 
noticeable effect on interest 
rates. It. claims that the cut in 
rate poundages would ease any 
rise in the Retail Prim Index, 
and so ease inflationary wage 
demands; but the effect on the 
index could "be almost wholly 
offset by. upwards pressures 
resulting from higher consumer- 
spending. It claims that its pro- 
posed limits would help reduce 
public borrowing; but matched 
changes in rates and local 
spending will not of themselves 
reduce public borrowing at alt 
It argues that it has an interest 
in services of national import, 
ance 'such - as die police; but 
surely that argument points to 
minimum spending levels, not 
mfliritnHm ones? 

A more interesting argument 
is that lower taxes increase in- 
centives to create wealth; but if 
the electors who voted the 
Government into office believe 
that to be the case, then why 
don’t they also elect councillors 
who will cut high rates without 
central government legislation? 
The answer may be that this 
happens in many areas, but that 
electors elsewhere are lured 
into high spending by being 
able to put much of the rate 
harden on to businesses. 
Certainly, -concern over the 
level of business rates is the 
Government's most powerful 
argument for rate limits.. 

If, however, the real problem 
is excessive business rates in 
some areas, then why doesn't 

'the Government confine rate- 
capping to non-domestic pro- 
perty? If it did, then a local 
authority would be given a 
maximum poundage for such 
property, so that any further 
rate Increases would fall wholly 
on domestic property. - This 
would make high spending less 
tempting and should greatly 
reduce M over-spending." But 
local electors would retain the 
freedom to decide for them- 
selves how much of their own 
money they wished to spend on 
local authority services. At 
present, this freedom is under 
a wholly needless threat. 

<Dr) David King. 
University of Stirling, 
Stirling, • 

-Scotland. 

From the Conservative 
Finance Spokesman, 
■London Borough of Lambeth 

Sir,—I find it hard to accept 
fiobin ’ Pauley's . suggestion 
(January 9) that ratecapping 
will fail to curb excess local 
authority expenditure in 1985- 
1988. He could well be right 

Development of 
Stansted 

tiof> 

From the Planning Director*.- 
British Airports Authority - 

Sir, — Sb: Lacking (December 
31) argues for a relaxation of 
the limit of-275,000 air transport 
movements at Heathrow on the 
grounds that modern aircraft 
create less disturbance than, 
those in use .when the limit was 
devised. He then.goes further 
and argues that advances in air 
traffic control techniques- will 
allow aircraft - to' land with- 
shorter intervals between them 

.A, Wi w ( 

jmA thus justify the building 
of a fifth and even a sixth 
terminal at Heathrow. 

. . Such, an increase' in the run- 
way aircraft movement rate is 

- completely contrary to the 
evidence given at the Heathrow 
public inquiry by the National 
Air Traffic Service (NATS) 

■ which is responsible for Heath- 
row’s air traffic control. Indeed 
NATS disagreed with BAA’s 
own assessment that a small 

- increase in aircraft movement 
rates would be possible if the 
present environmental mode of 

■ operation — segregation of 
landings on one runway and 

^departures on the other, alter- 
nating twice a day — were 

that the aggregate total of local 
authority expenditure may still 
turn out to be higher than the 
Government would like, but 
rate-capping—even If applied 
only to the 20 worst over- 
spenders—will significantly re- 
duce overspending. 

Of course, the success of this 
exercise in reducing public 
expenditure depends on how 
large a saving the Government 
can realistically require coun- 
cils to make in the first year 
of the scheme. For 1984-85, the 
Government has asked the big 
spenders to spend 6 per cent 
less in cash terms than they 
budgeted to spend in 1983-34. 
Mr Pauley suggests that savings 
of this size cannot be achieved 
in one year and that the Govern- 
ment will only be able to force 
councils to cut their budgets, 
in cash terms, by 1 or 2 per 
cent. I disagree. For six months 
in 1982 Conservatives, with 
Alliance support, controlled 
Lambeth Council. I think that 
we surprised ourselves at the 
ease with which savings could 
be made, and I have no doubt 
that bad the council, now back 
under Labour control, paid heed 
to the Government’s expendi- 
ture guidance last summer, the 
target of a 6 per cent cut in 
the cash budget for 3984-85 
could have been achieved with- 
out the sort of savage cuts that 
our opponents claim would be 
necessary. 

Those councils which have so 
far refused to make economies 
could comfortably achieve a 6 
per cent reduction in 1984-85 
providing that they start trying 
to reduce spending when the 
Rates Bill becomes law, instead 
of leaving it to the last minute. 

(Councillor) Charles A. Wil- 
liams 
Town HaH, 
Brixton u.il, SW2. 

abandoned. No amount of wish- 
ful thinking by Mr Lucking, or 
anyone else, is going to make 
the problem of inadequate 
runway capacity at Heathrow go 
away. 

That is why the BAA has pro- 
posed the development of 
Stansted. so that its existing 
long runway can play a fall part 
in ensuring that London’s air- 
ports are adequately equipped 
to cope with future demand. 
The alternative -would not only 
damage the feeder services from 
regional a Irpor is. but in ter- 
national services as well. 
Don Tuner. 
Gaticick Airport, Catvick, 
West Sussex 

Cautionary tale 
for thieves 
From the President, Sevenodks 
and District Chamber of Trade 

Sir,-—Shoplifting remains in 
the news. In Belgium some 
retailers have organised an 
independent company, Preven- 
tion et Security. Any person 
caught stealing (the retailer 
decides) has to complete a ques- 
tionnaire with full personal 
details. The retailer then tele- 
phones these, together with the 
value of the stolen goods, to a 
computer centre. If the shop- 
lifter is a known thief Preven- 
tion et Security prosecutes. 

For shoplifting low value 
items the first-time thief can 
sign an undertaking not to 
steal again and pay a nominal 
fee towards administration 
costs. No legal action is taken 
until the person is caught again 
when the value of the stolen 
merchandise is also taken Into 
consideration. 

Children have to sign the 
same pledge and if caught 
again their parents are notified 
that the next offence would 
invite prosecution. 
K. Martin Hoxter, 
47a, London Road, 
Sevenoaks, Kent. 

Cigarettes 
kill 
From the Director, Action on 
Smoking and Health. 

Sir,—Dr Geoffrey Myddelton 
writes from Switzerland (Jan- 
uary 6) to say that there is no 
scientific justification in my 
statement, borrowed from the 
Royal College of Physicians that 
cigarettes lull about a quarter 
of their customers. 

To write as he did and to 
talk of “unsolved mysteries’’ In 
the face of vast amounts of 
scientific data which is accepted 
by the entire medical establish- 
ment Is like maintaining that 
the earth is flat despite over- 
whelming evidence to the con- 
trary. The latter is unlikely to 
harm anyone. Lest any of yqur 
readers take Dr Myddelton seri- 
ously, however, let me assure 
them that there is probably no 
other subject on which the 
medical profession is so unani- 
mous in its conclusions. In the 
words of a statement from the 
conference of medical royal 
colleges and their faculties in 
the UK, ‘Tew, if any, topics in 
medicine have generated such 
serious concern in all branches 
of our profession as have the 
effects of smoking on health.” 
David Simpson. 
5-11 Mortimer Street, WI. 

Ownyourownb 

Inl976, the first ComputerLand® 
store opened in theUSA. Today, 
there are over600ConmutetLand 
stores all over the world. 

The place to be is where the 
businessis. 

Sales of personal computers rose from 
£500million in 1979 to£2.5 billion in 1981. 
Analysts forecast that by1985 sales will 
increase fourfold. 

How to be in therightplace at the 
right time, 

ComputerLand is the largest chain of 
franchised computer retail stores in the 
world. Under one roof are the best 
personal computers money can buy. And 
ComputerLand sell more kinds of computers 
to more kinds of people than any other store 
in the world. 

Your future as a ComputerLand 
franchise owner. 

You’ll be your own independent part 
ofa thriving business, with access to all the 
best brand-name computers and their allied 
products -software and peripherals. Being 
part of such a large group gives you 
unparalleled buying power and allows you to 
benefit from the lowest cost prices anywhere. 
And, of course, you get national advertising 
support, intensive training and assistance with 
site selection and store design. . 

ComputerLand 
Make Friends With The Future 

Trjdtma rk of the Computer La rid Corporation. USA. 

Whatyou need to take part in the 
ComputerLand future. 

Management experience - a successful 
backgroundthat reflects your ability to 
establish and achieveyour objectives. Proof of 
your financial stability that will enable us to 
encourage banks to invest in your future. 
Enthusiasm and understanding of computer 
systems and an interest in their retail potential. 

Above all, you must have the desire 
to succeed, to belong to this area of 

1 growth and to 
iinittheoppor- 
ryourown 
indal growth. 

Take that step into 
the future today. 

Fill in the coupon 
below. It’s absolutely 
confidential. We’ 11 
send you a complete 
portfolio of everything 
you need to know 
about becoming a 
ComputerLan 
chise owner. 

3£* 

■ CONFIDENTIAL ComputerLand a 
J Portfolio Request Send io:Computert.and ® 
a Europe, Franchise Development, BJ5.57,Ecntemach, 8 
fi G rand Duchy ofLuxembourg. B 

iOYES, 

Address. 

PhoneL 

rm interested in finding out more ■ 
about the opportunities, ComputerUndH 
offers its franchisees. Please send mV — 
confldenti jl portfolio today. Of course, “ 
there's no obligation. gf 
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High hopes for next week’s East-West talks in Stockholm 

Star billing for the only show in town 
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 

“ITS THE only show in town - 
that's why it's getting star billing. If 
all the other arms control talks 
were continuing, much less impor- 
tance would be attached to Stock* 
holm." So one Nato official summed 
up attitudes towards the Confer- 
ence on Disarmament in Europe 
(CDE), which opens in the Swedish 
capital on Tuesday. 

The CDE's official title is the Con- 
ference on Confidence and Secur- 
ity-Building Measures in Europe, 
and although disarmament is not 
officially on the conference agenda, 
high hopes are being invested in it. 

After the Soviet walkout from the 
Geneva Euromissile talks last 
month, and Moscow’s subsequent 
refusal to agree to dates for the re- 
sumption of the Strategic Arms Re- 
duction Talks (Start) and the 10- 
year-old Vienna negotiations on re- 
ducing conventional forces in Eu- 
rope (MBFR), the CDE is virtually 
the only forum left for East-West di- 
alogue. 

All 16 Nato nations are sending 
their foreign ministers to the 35-na- 
tion conference, while the super- 
powers are using it to begin talking 
again. Mr George Shultz, the U.S. 
Secretary of State, will meet his 
counterpart Mr Andrei Gromyko, 
for the first time since their angry 
and abortive meeting in the wake of 
the Korean airliner disaster. Other 
foreign ministers, including Brit- 
ain's Sir Geoffrey Howe, will also 
meet the Soviet minister. 

What those key leaders say in 
their official speeches will be close- 
ly scrutinised for pointers as to 
whether both sides will now make 
an effort to improve East-West rela- 
tions, generally accepted to be at 
their lowest ebb tor a decade. 

It is certainly wrong to believe 
that the CDE itself will produce 
concrete results on arms control in 

f 

In happier days: Mr Andrei Gromyko and Mr Shultz 15 months ago 

the sense of reducing either conven- 
tional or nuclear weapons. The 
most that can be hoped is that the 
high-level political talks in the mar- 
gin of the conference might ease 
the way to a resumption of the Eu- 
romissile talks - or, more likely, of 
Start and MBFR. 

Those are entirely independent - 
and of much greater significance 
for easing international tension and 
achieving progress in arras control 
thgn the CDE, the origins of which 
lie in the Helsinki Final Act of 1975, 
the basic document that set up the 
Conference on European Security 
and Cooperation (CSCE). 

The Act was signed by 35 coun- 
tries - all Europe, including neutral 
or non-aligned states such as Swed- 
en, Switzerland and even Liechten- 
stein, and the U.S. and Canada. Hel- 
sinki, spawned by the detente of the 
1970s, gave final multilateral confir- 
mation to the Soviet Union of its 
post-Second World War hegemony 
in Eastern Europe, giving the West 
in return some leverage over its 
conduct, particularly in human 
rights. 

The Act involved three key ac- 
cords. known as “baskets.'’ Two 
covered trade and economic co- 

operation and, very broadly, human 
rights. The CDE has sprung from 
the third, which deals with rela- 
tions between states, including cer- 
tain military aspects of security. 

The decision to convene the CDE 
was the one main achievement of 
the Madrid CSCE review confer- 
ence, the second held in eight years 
to review progress under the 
Helsinki Act The first was held in 
Belgrade and achieved little. 

while Madrid, opening in 1980 
and ending only in September last 
year, was often in danger of break- 
ing down, it did finally produce 
quite a strict mandate for the new 
CDE, as well as setting November 
1986 as the date for a third CSCE 
review conference in Vienna. 

The first phase of the CDE. 
opening next week and lasting until 
1986, is not concerned with reduc- 
ing military forces or weapons. Its 
aim is to improve the security cli- 
mate in Europe by agreeing mea- 
sures that increase confidence. A 
second and third phase might in- 
volve actual arms reduction, but not 
until the late 1960s. 

In the jargon, the aim is to nego- 
tiate confidence and security build- 
ing measures - CSBMs - which in- 

crease “military transparency* and 
thus lessen the likelihood of sur- 
prise attack. 

There are already some such 
measures in the Helsinki Act chief- 
ly the requirement that states noti- 
fy 21 days in advance all military 
manoeuvres that involve more than 
25,000 ground troops. There are also 
some voluntary ones, such as invit- 
ing observers to manoeuvres. 

When the main speeches are over 
in Stockholm, both Nato and the 
Warsaw Pact are expected to table 
new measures for negotiation. The 
Nato offer, agreed but still secret, is 
likely, for example, to propose low- 
ering the threshold at which notifi- 
cation is required and generally 
making many more measures - 
such as inviting observers - manda- 
tory. 

The CDE's mandate declares that 
any measures adopted “will be of 
military significance and politically 
binding and will be provided with 
adequate forms of verification 
which correspond to their content'' 

These words please the West, 
which holds, in the words of the 
Austrian CSCE ambassador. Dr 
Franz Ceska, “that the likelihood of 
agreements’ being respected by 

French police release UK lorry drivers 
BY PAUL BETTS IN PARIS 

THE TWO British tony drivers “hi- 
jacked" by angry French farmers 
were released by French police last 
night as they were being taken to 
Paris by the farmers to protest to 
the Agriculture Ministry. 

The police stepped in as a convoy 
of buses carrying the fanners was 
crossing the Pont Mirabeau. The 
two lorry drivers were escorted to 
the British embassy in the Rue du 
Faubourg Saint Honore a few steps 
from the Presidential Palace. 

President Franfflis Mitterrand 
had intervened personally to secure 
the release of the two lorry drivers, 
a smiling Mr Neil Kinnock, leader 
of Britain's opposition Labour Par- 
ty, said when he emerged from a 
meeting with the French president 

The release of the two drivers. 

“hijacked” on Tuesday near Rouen 
by 150 angry French farmers pro- 
testing against British lamb im- 
ports and falls in the price of pork, 
is seen as the climax of an affair 
which, although given enormous 
prominence in Britain, has been 
treated as a routine event in 
France. 

Before Mr Kinnock's meeting 
with President Mitterrand M Mi- 
chel Rocard, the French Agriculture 
Minister, expressed “deep regrets" 
for the incident to Mr Michael Jo- 
plin, his British counterpart 

Mr Kinnock said President Mit- 
terrand had told him that the peo- 
ple who took such action against 
lorry drivers would feel the full for- 
ce of the law. 

Asked if he had obtained any as- 

surances against the repetition of 
such incidents, Mr Kinnock said the 
problem was how to prevent “spon- 
taneous actions of crowds and 
mobs." 

A third French lorry with a cargo 
of meat from Uruguay was also 
seized by the fanners at the same 
time as they hijacked the two Brit- 
ish lamb lorries driven by Mr Les 
Stocker of Shrewsbury and Mr 
John Barlow of York. 

Another meat lorry from Nor- 
thern Ireland was seized on Tues- 
day. Its cargo was largely destroyed 
after farmers poured petrol on the 
meat and set it alight 

French police were quoted yeste- 
day as saying they had received in- 
structions not to intevene. This is 
not unusual in France, where farm- 

ers' demonstrations are frequent 
and often explosive. 

Belgian lorry drivers yesterday 
retaliated against the latest French 
farmers’ protests by blocking a 
French border post Flench farmers 
have been trying to block Belgian 
border posts since Sunday. 

After the release of the two Brit- 
ish tony drivers the fanners moved 
on to tiie Agriculture Ministry, 
where a small delegation was re- 
ceived by a senior official. 

French farmers were indignant 
at reports from London claiming 
that the “two hostages” had been 
badly treated. They were treated 
“royally," one farmer said. The lor- 
ry drivers were given a typically 
Norman breakfast, which included 
some Calvados. 
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Poissy shows unions that a hard line pays 
BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government this 
week has seen the wind knocked 
out of its hopes of pushing through 
important industrial restructurings 
without resistance from the trade 
unions and their rank and file. 

The violence at Talbot’s plant at 
Poissy had already showed that 
shedding labour in France can be a 
tot more explosive than in most Eu- 
ropean countries. In one sense, 
Poissy was a special case, because 
the largely immigrant workforce, 
embittered by being treated as can- 
non fodder for French industry and 
with Tew prospects for jobs else- 
where in France, felt they had little 
to lose by digging in their heels. 

The concessions they won over 
reducing the number of redundan- 
cies, and over better redundancy 
terms, might easily set a precedent 
m the shipyards or coal and steel 
sectors, where French workers will 
want no less than the immigrants 
at Talbot 

The Talbot affair was followed by 
a broadside against the Govern- 
ment from M Edmond Maire. head 
of the pro-Socialist CFDT union, for 

failing to consult with the unions 
over industrial restructuring and 
the redeployment of the workforce. 

It was accompanied by an equally 
bitter attack on the Communist-led 
CGT union, which the Government 
has been using as its main interme- 
diary in dealing with labour unrest 
The CGT responded with a similar 
cut and thrust 

The danger for the Government 
in all this is that it can no longer 
count on CFDT acquiescence, and 
that M Maire might have accelerat- 
ed a bidding-up between rival 
unions that will make the labour is- 
sues involved in restructuring much 
more difficult 

The administration has moved 
quickly to soothe union sentiments. 
It knows that its whole industrial 
strategy is based on the assumption 
that a Socialist government can be 
’more radical in pruning because it 
has the unions’ confidence. Presi- 
dent Francois Mitterrand empha- 
sised to Wednesday's Cabinet meet- 
ing the importance of continuing 
negotiations with the unions and be 
is to take the lead tty seeing union 
leaders himself. 

M Pierre Mauroy, the Prime Min- 
ister has already begun an inten- 
sive round of consultations. He is 
also planning more specific meet- 
ings on the most sensitive issues of 
steel, coal and the shipyards. 

The trouble is that there are lim- 
its to what can be negotiated. Nei- 
ther the Government nor employ- 
ers can negotiate the number of re- 
dundancies in an industry without 
jeopardising the goal of cutting fi- 
nancial losses and bringing compa- 
nies bade to profit 

Substantial concessions over re- 
dundancy terms would also be cost- 
ly and help to swell the budget defi- 
cit 

Senior officials concede neverthe- 
less that mistakes over labour poli- 
cy 'have been made and that the 
unions have not been sufficiently 
brought into the picture. In part, 
that has been due to institutional 
factors. The post of Minister of La- 
bour was abolished during the last 
Cabinet reshuffle in March, and 
other ministers have been happy to 
pass responsibility over job losses 
in industry. At the same time, M 

Bernard Branhes, the Prime Minis- 
ter’s special assistant for social af- 
fairs. was never replaced when he 
left almost a year ago. 

The Government has also clearly 
preferred to work through the CGT 
as a more closely knit union whose 
leadership can usually keep the 
promises it makes. Senior officials 
have many tales to tell of occasions 
when M Henri Krasucki, the CGT 
boss, has been able to call off his 
troops while M Maire was impo- 
tent 

That privileged relationship with 
the CGT has been the last straw for 
M Maire. His outburst at the begin- 
ning of the week was a wanting to 
the Government that unless it 
mended its ways it woald have 
more trouble on its hands in the 
steel (where the CFDT .is strong), 
coal-and shipyard industries. 

He feels the Government has 
turned a deaf ear to his.proposals 
on work-sharing arid that his union 
has also suffered the unpopularity 
of being thought too close to the 
Government On Tuesday. M Maire 
said that enough was enough. 
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EUROPE 
Andermatt (Sw) — 50-120 cm Worn patches still around 
Ceryinia (It)   50-100 cm 
Flaine (Fr) —.......... 75-165 cm Fresh snow on good base 
Ischgl (Aus)   30-130 cm Lower slopes icy 
Kitzbuhel (Aus) — 20- 90 cm Good on piste 
Niederau (Aus) — 30- 90 cm New snow on firm base 
Weneen (Sw)  25- 60 cm New snow on ennri base Wengen (Sw)  25- 60 cm New snow on good base 
Zermatt (Sw) —15- 50 cm Good skiing on upper slopes 

European reports from Ski Club of Great Britain representatives. 

THE US. 
Aspen (Col)  39- 54 ins Packed powder 
Hunter (NY)  18- 80 ins Packed powder 

- - 1 featiop at m&4nes»&r 
Machine packed granular 

C-tiw* IHHnfe F-fw Ff-Fta H-Hri R-ftH 
S-Su S-SBK So-Snoi Mfcnahr Figures indicate depths of snow at base and top stations. 

European 
boost for 
Japanese 
microchips 
By Guy de Jonquieres in London 

JAPANESE manufacturers sharply 
increased their share of European 
semiconductor markets last year, 
according to preliminary estimates 
by Dataquest, the U.S. market re- 
search company. 

It puts Japanese manufacturers’ 
European semiconductor revenues 
at 8340m, 57 per cent higher than in 
1982. Their market share rose from 
7 percent to 10 per cent 

Their gain was almost entirely at 
the expense of U S. manufacturers, 
whose share of the European mar- 
ket fell from 53 per cent to 50 per 
cent, while European companies’ 
share remaned stable at about 40 
percent 

The Japanese advance was based 
heavily on sales of microchips using 
MOS (metal oxide silicon), the fast- 
est-growing integrated-circuit tech- 
nology, and particularly on memory 
chips, in which Japan is a world 
leader. 

Measured in dollars, the most 
commonly used currency in semi- 
conductor trade, European reve- 
nues of the 25 leading suppliers 
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grew by 62 per cent last year. Mea- 
sured in local currencies, the 
growth rate was 18 per cent 

The strongest increases in Euro- 
pean sales growth were for the four 
leading Japanese suppliers, Hita- 
chi, Nippon Electric, Toshiba and 
Fujitsu, whose revenues in dollars 
rose by between 40 and 62 per cent 

Advanced Micro Devices of the 
UJS. increased its European sales 
by 25 per cent while Britain’s Fer- 
ranti scored a 20 per emit gain. 

Chief among the losers were 
France's Thomson and West Ger- 
many’s Telefunken Electronic, 
whose European revenues fall by 14 
per cent and 11 per cent respective- 
ly. General Instrument of the U5. 
also fared poorly, falling 10 per 

cent while ITTs safe of its UK 
semiconductor subsidiary cut its 
revenues by 6 per cent 

Philips, of the Netherlands, re- 
mained the largest angle supplier 
to Europe, slightly increasing its 
lead over Texas Instruments of the 
U.S. in second place. 

BELLS 
THE LEX COLUMN 

HK Land swims 
with the tide 

Communist countries increases 
with the degree of their precision.” 
For just those reasons, however, 
that aspect of the mandate may. 
prove one of the most difficult to ne- 
gotiate. 

The geographical area to which 
the CDE negotiations apply is very 
much wider than under the Helsin- 
ki agreement The mandate nego- 
tiated at Madrid speaks of “the 
whole of Europe as well as the ad- 
joining sea area and air space." The 
West believes that means from the 
Atlantic to the Urals, therefore in- 
cluding European Russia. Under 
Helsinki, about four fifths of Euro- 
pean Russia is excluded from the 
application of CQnfidengg-huflding 
measures. 

The CDE may never get as far as 
realty detailed negotiations. The 
Western fear is that the Warsaw 
Pact intends to use the conference 
as a platform for polemics rather 
than for serious negotiation. They 
expect, for example, a repetition of 
"declaratory” proposals made at the 
Warsaw Pact's Prague summit last 
year, which ranged from agree- 
ments on no first use of military 
force to the creation of zones free 
from nuclear battlefield and chemi- 
cal weapons. 

According to Nato governments, 
CDE is not the forum for talks on 
nuclear matters or on chemical 
warfare, which is being discussed 
in the one remaining arms control 
forum - the United Nations Com- 
mittee on Disarmament - which, by 
coincidence, also meets next week, 
in Geneva. 

Decision is by consensus in the 
CDE and no one attending it ex- 
pects early progress on the sub- 
stance of the conference itself. 
Whether the foreign ministers can 
use Stockholm to improve East- 
West relations, however, remains to 
be seen. 

The defensive cross-holdings 
built up by Hongkong Land and 
J&rdine Matbeson in November 
I960 have never been of the slight- 
est benefit to shareholders in either 
company. Even after equity accoun- 
ting its investment. Land's holding 
in Jardine has consistently failed to 
cover its funding costs while, in 
cash flow terms, the stake has 
proved nothing short of disastrous. 

By the middle of last year the 
holdings had even lost most of their 
defensive purpose. Few of the Chi- 
nese companies rumoured to be 
sniffing around Jardine and Land 
three years ago any longer had the 
resources to mount a bid, and it is 
unlikely that anyone with the mon- 
ey would also have had the inclina- 
tion. 

Yesterday’s sale by Land of about 
a third of its 42 per cent interest in 
Jardine therefore makes perfect 
«a*ns» A sufficiently large holding 
is being retained to deter future 
predators, and the proceeds will 
knock KKS860m oft a debt load 
which would otherwise have crept 
up to about HKSlO&hn by the end 
of this year. 

Balance-sheet gearing will softer 
in the short-term, as a book loss of 
SLlbn is being taken against share- 
holders' funds, which totalled S20bn 
at tiie end of 1982. 

Yet, having recently arranged 
fresh facilities with its bankers, 
Land can afford to take a long-term 
view and shareholders will presu- 
mably be reassured by the evidence 
that the company’s new manage- 
ment is attacking the financial 
ranKT in earnest 

The tuning of yesterday's sale 
was typically opportunistic. Foreign 
investors have returned to Hong 
Kong only in the past few weeks 
and the Jardine Matheson share 
price was standing almost 25 per 
cent above its mid-December level 
when the placing was mounted. 

Far Land, it was evidently too 
good an opportunity to miss. Jar- 
dine is presumably keen to offload 
some of its reciprocal holding in 
Land, but the book loss on that 
would be nightmarish even after 
the recent market rally. 

odd response to almost doubled 
profits. Bui the figures apart, it is 
over 18 months since Pleasurama 
acquired Maxim’s casino, and on 
the bid front the market has had 
little to feed on since then but the 
failure last month of the Trident 
deal. 

But the figures - pre-tax profits 
for the year to September were up 
80 per cent to CU.lrn - do underline 
the remarkable cheapness of the 
Maxim’s deal. On a contribution of 
£7m plus, the multiple on first full 
year's earnings is around 2. 

The market was taken aback by 
the 17 per cent fall in the second- 
half contribution from associates - 
the two Grand Met London casinos. 
But net of associates and Maxim’s, 
Pteasurama's full-year profits 
growth was around 30 per cent 
There is life in the casino market 
yet . 

Tins looks set to continue for as 
long as the Gaming Board stands 
by its policy of keeping the casino 
market as meagrely supplied as 
possible. In effect, the door is 
baited to new entrants. Gonvereetyr 
Pleasurama will find it hard to 
spend its £17m cash pile in the way 
stock market gamblers would like- 
buying more casinos. 

earner than Hanson's brick-making 
subsidiary. In the same statistical 
spirit London Brick can even claim 
to have been growing faster than 
Hanson os a whole. 

It was known that London Brick 
must have a substantial improve- 
ment in 1983 profits up its sleeve, 
but the estimate of E2$m pre-tax - a 
70 per cent jump - is comfortably 
ahead of expectations. 

At this stage, London Brick is not 
saying anything about 1984, al- 
though it is working on a profit 
forecast - which will doubtless sur- 
face if Hanson decides to increase 
its bid. Until then, .there is indeed 
no reason to do more.. 

Hanson may . regard last August's 
■75p share price as the reference 
point for its offer, but nobody else 
does. A price of less than 10 times 
historic earnings is now 12p below 
the market, and unlikely to pull in 
acceptances from anyone who 
knows how many bricks make four. 

Assdf. Newspapers 

Pleasurama 
As the textbooks agree, one of the 

gambler's hallmarks is the need for 
continuous gratification. Yester- 
day’s 8p drop in the Pfeasnrama 
share price, to 330p, might seem an 

Hanson/London Brick 
London Brick's defence docu- 

ment; elegantly illustrated with 
photographs of graffiti-chalked 
bricks, appears well designed to 
make it clear that the defending 
company does not take Hanson 
Trust's 120p offer any too seriously. 

A careful choice of base-dates (at 
the bottom of the recession in 1980) 
enables London Bride to produce a 
diagram showing itself oft as a far 
more dynamically growing profit 

The market rating of the Asso- 
ciated Newspapers Holdings took a 
sharp knock over the debacle of 
The Mail on Sunday's initial 
launch. But the rehabilitation of the 
shares looks weO nigh complete af- 
ter yesterday’s 23p jump to 443p, 
reflecting foe 37 per cent increase 
in the final dividend as well as an 
advance in pre-tax profits from 
£115m to £165m which exceeded 
the most sanguine expectations. 

Lower newsprint costs have to an 
extent rebounded on the group by 
reducing the investment income 
from its stake in Consolidated Ba- 
thurst, which last year cut its divi- 
dend. They have further improved 
the newspaper division's profitabili- 
ty, however, which also appears to 
have prospered from the stronger 
demand for provinrial advertising. 

The resulting swing from news- 
paper losses of Qfim to trading 
profits of £2Jm probably conceals 
continuing fosses on The Mail on 
Sunday. Impossible to quantity, 
these ought now to be falling 
enough to promise further signifi- 
cant gains in 1983-84. With every 
prospect, too, of increased produc- 
tion for its North Sea oil operation, 
the group could earn over £2Qm - 
butif the shares are acknowledging 
this with a multiple around 13, on a 
fully-taxed basis, that leaves little 
in the current price for the group's 
10-12 per cent stake in Reuter. 
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STATE BODY COULD BLOCK SALVAGE PLAN 

Asea, Norcem seek Aker stake 
BY FAY GJESTER IN OSLO 

ASEA, the Swedish heavy electrical 
equipment and Nor- 
cem, the Norwegian cement group, 
are to acquire major stakes in Aker, 
the Norwegian ship and platform 
bufidlngjroup, if Aker's main credi- 
tor approves, a capital restructuring 
agreement reached this week be- 
tween the managing directors of. 
the three'concerns and representa- 
tives of-the Fred Olseh interest 
which until.; now have controlled 
about 75 per cent of Aker. 

The deal is provisional on approv- 
al by the state-backed Ship Mort- 
gage Institute, -which has undertak- 
en to halve zts-MKr 250m ($3L5m) 
claim on Aker If certain conditions 
are met 

Aker incurred heavy debts follow- 
ing the bankruptcy of the late tank- 
er magnate, Wflinai- Reksten, 8 ma- 
jor customer. Reksten was unable 
to pay for. several large tankers or- 
dered, and Aker still has claims on 
the Reksten estate. . . 

Fred Olsen executives maintain 
that the arrangement does meet the 

Institute’s conditions, despite the 
fact that it would allow the Olsen 
interests to retain a 31.7 per cent 
stake in Aker - 6.7 per cent higher 
than the conditions envisaged - and 
to pocket a substantial profit on the 
sale of 225,000 Aker shares to Asea 
and Norcem. 

Critics of the proposed settle- 
ment, among them a prominent pol- 
itician in the coalition Centre Party, 
say the concession by the Institute 
was meant to strengthen Aker not 
to enable Fred Olsen to sell part of 
his shareholding at a profit. Since 
the Institute is partly backed by 
public funds, they argue, it would 
be improper to allow private inter- 
ests to benefit in this way from the 
debt reduction agreement 

Hus view is shared by the senior 
workers' representative at Aker, Mr 
Sveinung Hugjen. Mr Huglen wel- 
comes the idea of Norcem and Asea 
as co-owners of Aker, but believes 
they should acquire their proposed 
ownership stakes simply through a 
special new share issue, not - as is 

proposed - by a combination of a 
new issue and the purchase of the 
Fred Olsen shares. 

The head of the Ship Mortgage 
Institute, Mr Haakon Nygaard, said 
yesterday he could not predict 
whether the Institute would ap- 
prove the Aker-Norcem-Asea deal. 
A board meeting is scheduled for 
Monday and by that time the board 
members will have had a chance to 
study the proposals in detail. 

Briefly, the proposed settlement 
would boost Aker's share capital 
from NKr 18.75m to NKr 30.35m. 
Ttae issue of 485,000 new shares, par 
value NKr 25 each, at an average 
price of about NKr 3015, would 
bring the group NKr 141.6m of new 
equity. 

One block of shares, priced at 
NKr 333.33 each, would go to Nor 
cem and Asea. These new shares to- 
gether with the 225,000 old shares 
'which the companies would buy 
from Fred Olsen, would give them 
stakes, respectively, of 25 and 20 
per cent each. Other special issues 

would be reserved for employees 
and existing shareholders outside 
the Olsen group. 

On Aker’s board, after the re- 
structuring, there would be three 
employee representatives, two from 
the Fred Olsen group, two from 
Norcem and two from Asea. 

Although Aker’s 1983 accounts 
Eire expected to show a deficit be- 
cause of the costs incurred in con- 
nection with winding up some of its 
less profitable activities, this will be 
considerably less than the 1982 fig- 
ure of NKr 87.5 m. 

The new, slimmed down Aker 
now comprises only six companies, 
all involved in oil-related activity. 
Last year these six made a total 
profit of around NKr 50m. Mr Karl 
Glad, Aker managing director, pre- 
dicts that this year, and next, they 

will achieve profits of about NKr 
100m. Most already have well filled 
order books, while Aker Verdal. the 
group's main platform building 
yard, is in the running for several 
large contracts 

Milan court opens Mixed fortunes for 
Ambrosiano hearing U.S. banking groups 
BY JAMES BUXTON IN ROME 

A COURT in Milan will today begin 
hearing actions brought against Nu- 
ovo Ranffy Ambrosiano and the li- 
quidators of the defunct Banco Am- 
brosiano by more than 90 creditor 
banks which are seeking to recover 
about 5450m. 

The legal action, divided into 16 
separate suits; is going ahead de- 
spite repeated-indications that an 
out-ofctiott settlement--of the ac- 
tion, which arose oat of the collapse 
of the' iate Big Roberto Calvf s bank 
In UB2,.is dose. Such a settlement 
would indfrectiy involve the Vatican 
bank, Istitilto per le Opere di ReK- 
gione (IQR). 

Sig Vittorio Grimaldi, the lawyer 
representing the creditor banks, 
which' are led fty the U&banksMidv 
land and/■ T^tidhal '..WwtnMSfer, 
said he had received bp instructions 
from his dients'to do anything oth- 
er'than press-mvwitji tire-action. 
The judge handling the case is. also 
anxious for a speedy conclusion. 

The 93 creditor banks are suing 
both Nuovo Banco Ambrosiano, the 
successor of Banco Ambrosiano, 
and the liquidators of the old bank 
for debts incurred by Banco Ambro- 
siano Holding (BAH) the Luxem- 

bourg subsidiary of the Milan hanlr. 
When the Italian authorities paid 
off creditors of the Milan bank, they 
refused to pay those who had con- 
tracted their loans with the Luxem- 
bourg subsidiary, a decision which 
the creditors are contesting. 

An out-of-court settlement of the 
action is likely in the next few 
weeks because IOR has indicated 

- its willingness to make a payment 
to the liquidators of Banco Ambro- 
siano, even though it admits no le- 
gal responsibility for the debts of 
the bank. IOR signed letters of pa- 
tronage for the beneficiaries of the 
loans made to BAH. 

The payment from IOR is expect- 
ed to be between S200m and $300m. 

-.The1 liquidators hope to add to this 
-the proceeds of the sale of BAJTs 
, biggest asset, a 45 per cent stake in 
; Banca del Gottardo. based in Luga- 

no, Switzerland. A figure of S120m 
has been widely mentioned and' 
buyers are said to be interested. 

The exact amount which IOR 
pays to the liquidators could be ob- 
scured by the fact that IOR is likely 

to have to borrow in order to fi- 
nance at least part of the payment. 

BY OUR FINANCIAL STAFF 

WACHOVIA Corporation, which 
owns Wachovia Bank and Trust, 
second largest bank in North Caro- 
lina and 32nd in the U.S, increased 
its operating net earnings for last 
year from 577.7m or S4JI5 a share, 
to S88.6m or 55.51 a share. After sec- 
urities transactions the net amount- 
ed to 584.6m against S53.4m in 1982, 
equal to $5.28 a share against S3.33 
previously. 

Earnings in the final quarter of 
1983 were S21.7m before securities 
transactions and 520.2m after, com- 
pared with S18.8m and Sll.Gm a 
year earlier. 

Net assets at the end of 1983 to- 
talled S7A5bn compared with 

, $0.91 bn a year earlier. Deposits 
amounted to S5.82bn against 
S4.93bn, while loans totalled S3.94bn 
against S3.67bn. 

In contrast, Harris Bankcorp, 
parent of Harris Trust and Savings 
Bank, third largest bank in Chicago 
and 33rd in the UJS., reported lower 
earnings for the year and the fourth 
quarter. 

Net earnings of Harris, whose 
shareholders vote next Wednesday 
on the proposed acquisition of tbe 
bank by Bank of Montreal, fell from 

S35.8m to 531.3m last year, with 
final quarter profits slipping from 
S8.7m to 58.9m. Per share profits 
were S4.71 against 55.42 for the year 
and 51.03 against S1.32 for the 
quarter. 

Assets totalled S7.34bn at tbe 
year end, compared with 57.14bn 
previously, deposits were S5.06bn 
against S4.flbn and loans amounted 
to S3.87bn against S4.02bn. 

Harris’s non-performing assets 
fell to S73.5m from 585.9m, and pro- 
vision for credit losses increased to 
S18m in 1983 from SI 6m in 1982. 

American Express, the U.S. fi- 
nancial services group, expects 
"significant improvement" in 1984 
results of its 50 per rent-owned 
Warner Amex Cable Communica- 
tions offshoot, according to Mr 
George Sheinberg, executive vice- 
president. Last year,- Warner 
Am ex’s loss widened to about S80m 
from 550m in 1982. 

But Mr Sheinberg said American 
Express expects no recovery in 
earnings of its Firemen's Fund in- 
surance subsidiary this year. 

J. P. Morgan results, Page 16 

GM-Toyota deal faces Chrysler lawsuit 
BY TERRY DODSWORTH IN NEW YORK 

CHRYSLER, the U5 car manufac- 
turer, yesterday launched its ex- 
pected court action to try to block 
the proposed joint manufacturing 
project between. General Motors 
and Toyota. 

In a filing at the UJS. district 
court in Washington, Chrysler said 
that the venture would violate anti- 
trust laws. Mr Richard Goodyear, 
vice-president and general counsel, 
said the deal would have a "dev- 
astating effect on competition in 

the automobile market in the U.S." 
Chrysler’s action follows a nar- 

row vote in favour of tbe project by 
the Federal Trade Commission de- 
spite strong complaints from GM"s 
competitors about the anti-trust im- 
plications of the agreement Ford 
and Chrysler drew attention to the 
fact that both GM and Toyota are 
the dominant car producers in their 
respective markets. 

Tbe two companies are aiming at 
a joint venture to produce a new 

small car, mainly for the VS. mar- 
ket The car will be mostly designed 
by the Japanese company, but 
distributed through tbe GM net- 
work. 

Chrysler said yesterday, that it 
would have no objection to GM 
seeking a similar deal with another 
partner. “Our objection is strictly 
on the question of the size of the 
two companies concerned,” the 
company said. 

. Chrysler added that it would also 

applaud a move by Toyota to invest 
on its own account in U.S. produc- 
tion in the same way as Honda and 
Nissan. “We believe foreign compa- 
nies should share in the cost of 
producing a car in this country as 
well as the profits." the company 
said. 

Ford has also objected to the GM- 
Toyota accord, saying that the 
FTCs approval was contrary to the 
law and to the long-term public in- 
terest 

REORGANISATION PLAN FOR HUGE EXPORT GROWTH 

Sweden polishes up its steel industry 
BY DAVID BROWN IN STOCKHOLM 

SWEDEN'S stainless steel industry 
is to dose ranks in. a bold attempt to 
unleash the potential of a decade of 
heavy capital spending. 

A plan unveiled this week, will re- 
duce tbe number of stainless steel 
companies from four to two, cut out 
overfeppuig-production and allow a 
concentration of market shares to 
be used as a spring board for in- 
creasimrSwBdish stainless steel ex- 
ports. 

The industry.tost^ around SKr 
400m. (349m).ta. 1982 on. combined 

sales of SKr 5bn, which is the level 
of turnover the industry expects to 
notch up in 1984. The hope is that 
streamlined production can im- 
prove operating results. 

Under the restructuring pla^ the 

Johnson-group’s Avesta subsidiary 
has paid SKr 230m each to Udde- 
holm - its major traditional compet- 
itor which was rescued bya govern- 
ment aid package last year - and 
Fagersta. In.-exchange, it received 
their steel operations, including for- 
eign subsidiaries and sales compa- 
nies. 

The area where-overcapacity is 
highest has thus been placed under 
the control of. i single company. Av 
esta will shut "at teast" one smelt- 
ing plant and two cold-rolling mills, 
according to Mr Goran Ennerfeft, 
president of Johnson. 

In addition, the. ageing Fagersta 
smelting facility will be dosed.. It 
has been placed in a Separate coin- 
panyin which Avesta and Sandvik 
share ownershipequafiy. 

In this way, European market 

shares of 40 per cent in products 
such as welded stainless tubing, 
and between 30 and 35 per cent in 
strip and hot rolled plate, will be 
concentrated within tbe Johnson 
group, Sweden’s largest private 
company. 

Sandvik, the special steels and 
cemented carbide group, will create 

• a wholly owned, subsidiary, Sandvik 
Steel, to pres forward with produc- 
tion of mainly seamless tubes, as 
wefl as speciality strip and wire, 
with an expected amnia! turnover 
of some SKr 3bn almost entirely for 
exports. 

The closures will involve huge 
restructuring costs which could 
climb as high as SKr 700m. The 
Government has agreed to extend 
some SKr 460m in special financ- 
ing, consisting mainly of loan write- 
offs. Of this, SKr 330m is an aid 
package agreed over the summer to 
rescue the troubled Uddehclm and 
remove tbe major disincentive to 
industry-wide rationalisation. 

Remaining costs - not least those 
related to the lay-off of some 1,500 
workers - wiD be borne between 
Avesta and Sandvik. About 40 per 
cent of the layoffs will come in the 
jointly owned smelting operation. 

Despite the high cost, the steel- 
makers are gambling that the ca- 
pacity cutbacks will let them realise 
their potential. In the 1970s, the in- 
dustry invested heavily in moderni- 
sation and, with nearly 80 per cent 
of output now continuously cast, the 
country’s producers are among the 
most efficient in Europe. 

Because over-capacity is so high, 
the shutdowns do not imply any 
cute in output. For the Johnson 
group, this means some 200,000 to 
250,000 tonnes in ready-made stain- 
less steel (of which 45,000 tonnes 
are tube products) almost entirely 
for export to Europe. 

“We don’t expect market shares 
to go down," Mr Ennerfelt said. “As 
of now. we control about a third of 
the European market in our prod- 
ucts." 

For Avesta the gamble - and the 
potential reward - is dearly the 
greatest Johnson has taken the un- 
usual step of relinquishing its exclu- 
sive control of Avesta in order to 
spread tbe risks. 

While it will retain a majority in- 
terest for at least five years, Udde- 
holm and Fagersta's convertible 
notes can be redeemed for a total of 
17 per cent or more of Avesta’s capi- 
tal. In the meantime, Avesta will 
make a public share issue to raise 
SKr 300m or 23 per cent of the total 
new stock. 

The step is important for both 
Uddeholm and Fagersta in that it 

largely frees both from involvement 
in the stainless steel sector and al- 
lows them to concentrate on other 
priority areas. 

The deal also represents the ma- 
jor and possibly final step in the 
restructuring of the Swedish spe- 
cial steels industry into specific 
product areas. 

Ball and roller bearing produc- 
tion is concentrated at SKF, where 
bearing division sales in 1982 were 

SKr 10.4bn, and reached SKr 12.1bn 
at the nine-month point last year. 
Its low-alloy special steel division, a 
market leader in bearing steel, pro- 
duced some 400,000 tonnes in 1982, 
worth SKr 23bn. Sales reached 
SKr 1.7bn at the nine-month point 
last year. There is some limited 
competition with Sandvik remain- 
ing in seamless tubing, and with Fa- 
gersta in wire products. 

Swedish high speed steel opera- 
tions were merged into the Hosters 
Speedsteel 55-45 joint venture be- 
tween Fagersta and Uddeholm in 
November 1982. With sales of about 
SKr 500m and an output of some 
15,000 tonnes of high speed steel, 
the company has about a 22 per 
cent European market share and 
hopes to break even this year. 

Tooling steel production has been 
concentrated at Uddeholm Tooling, 
with sales of some SKr 1.5bn last 
year and about 20 per cent of the 
European market Stainless strip 
output was merged into Uddeholm 
Strip steel. 

The 1.3m tonnes of special steel 
produced last year accounted for 
three-quarters of total steel exports 
in terms of value. Special steels 
make up 33 per cent of the Swedish 
output - compared with less than 14 
per cent in the UK, 20 per cent in 
West Germany and 18 per cent on 
the average for the EEC as a whole. 

The newly-restructured stainless 
steel makers can now turn their fo- 
cus away from Sweden to such 
competitors as Krupp and Tfayssen 
in West Germany, and British Steel 

Murdoch 
setback 
in Warner 
suit 
By WiBiam HaD in New York 

MR RUPERT MURDOCH, the 
Australian publisher, yesterday 
suffered a setback in his at- 
tempts to thwart the proposed 
share swap between Warner 
Communications and Chris-Craft 
Industries, when a court ruled 
against a temporary restraining 
order on tbe deaL 

The court action was one of 
two moves by the Murdoch orga- 
nisation in the U.S. to try to block 
the agreement 

In the second of these, the 
Federal Communications Com- 
mission (FCC) has yet to respond 
to a claim that the share swap 
would bring the two companies 
into contravention of regulations 
governing local concentration of 
broadcarting power. 

These separate actions were 
inspired by Tears that a combina- 
tion of Warner and Chris-Craft 
would make H difficult for Mr 
Murdoch to raise his stake in 
Warner. 

Mr Murdoch has indicated 
that be might be aiming for con- 
trol of tiie troubled communica- 
tions company, but because 
Chris-Craft owns a large chain of 
television stations, he could fall 
foul of regulations limiting the 
joint ownership of broadcasting 
stations and newspapers in the 
same area. 

In tbe Delaware chancery 
court yesterday, however, the 
judge ruled that the harm to the 
Murdoch organisation would not 
be irreparable and that be saw 
no impediment to undoing the 
transaction later if there were le- 
gal requirements to do so. 

In a separate development yes- 
terday, tbe FCC proposed to re- 
peal its broadcast ownership 
rules - a move which might have 
implications in the battle for 
Warner, 

HK Land to cut borrowings 
through Jardine share sale 
BY ROBERT COTTRELL IN HONG KONG 

THE HONGKONG Land Company 
is to raise an estimated HK5860m 
(SI 10m) by selling part of its 42 per 
cent stake in Jardine Matheson, the 
Hong Kong trading conglomerate. 

Brokers say the sale of 72m 
shares aL HKS12JJ0 - a discount of 
HKS1.40 from yesterday’s Hong 
Kong dosing price - is a private 
placement with unnamed institu- 
tions in London and Hong Kong. 
The shares represent about 17 per 
cent of Jardines issue capital. 

Hongkong Land says it will take 
a book loss Df HKSl.lbn on the sale, 
which reduces its holding in Jar- 
dine Matheson to about 35 per cent 
The placement has been arranged 
by Jardine Fleming Securities. 

The sale, is the latest in a series 
of exercises by HK Land - one or 
the world’s largest property compa- 
nies - to reduce its borrowings. On 
the last published balance sheet, for 
1982. debt totalled HKS15bn, and 
shareholders' funds HKS20bn. In 
the course of last year, HK Land 
cancelled 10 of its 50 development 
projects, and sold its stake in the 
Hong Kong Telephone Company 
for HK$1.-Jbn to Cable and Wireless 
of the UK. 

Hong Kong analysts wonder 
whether HK Land may now want to 
sell off its remaining shareholding 
in Jardine Matheson, and whether 
Jardine wishes to sell any of its 36 
per cent shareholding in HK Land. 

HK Land said lost night that it 

French textile group 
may cut 3,200 jobs 
BY DAVID MARSH IN PARIS 

JOB CUTS of around 3,200 over the 
next three years have been pro- 
posed by Boussac-Saint Fre res, the 
large French textiles group, in a 
major restructuring plan. 

Planned workforce reductions at 
Boussac in the past have been no- 
toriously difficult to put into effect 
and company officials cautioned 
yesterday that final decisions on 
the cuts would depend on talks with 
the Government and unions. 

After a meeting between M Rene 
Mayer, tbe company's president 
and trade union representatives on 
Wednesday, Boussac officials yes- 
terday met M Laurent Fabius, the 
Industry Minister, to discuss the 
workforce cuts. 

A crucial matter to be sorted out 
in coming weeks will be the amount 
of financial help Boussac will re- 
ceive from state funds as part of the 
restructuring moves. 

Because of controversy over 
large-scale lay-offs in the car, coal 
and steel industries, the Govern- 

ment is treading carefully to avoid 
igniting union passions over the 
Boussac affair. The company, 51 
per cent-owned by the government- 
run Industrial Development Insti- 
tute, was taken into indirect state 
ownership in 1982 to save it from 
bankruptcy. 

Boussac at present employs 
around 18,000 people. In addition to 
cuts of 1,900 over the next three 
years recommended by Arthur D 
Little, the international manage- 
ment consultants, the company is 
also proposing shedding a further 
1,300 jobs to catch up with redun- 
dancy plans announced in the past 
but not wholly implemented. 

Boussac, which has benefited 
from favourable debt restructuring 
agreements with nationalised 
banks to reduce interest charges 
drastically, is thought to have 
neared the break-even point last 
year. In the first half of the year it 
made a net loss of FFr 39m 
(S4.53m). 

plans to hold the remainder of its 
Jardines stoke as a “long-term in- 
vestment" The cross-holdings 
were acquired in 1980 to pre-empt a 
feared takeover of one or both com- 
panies. With the collapse of Hong 
Kong's property boom in 1982, 
Hongkong Land has come under in- 
creasing financial strain, reporting 
attributable lasses of HKS514m for 
1982. and HKSIDTm for the half of 
1983. 

In September Mr Trevor Bedford, 
HK Land's chief executive, re- 
signed, and was succeeded in Octo- 
ber by Mr David Davies. At the 
same time Mr Simon Keswick, a 
member of the family which 
founded Jardine. took over as chair- 
man of both HK Ljnd and Jardine. 

Texas Oil and 
Gas in record 
first quarter 
By William Hall In New York 

TEXAS OIL AND GAS (TXO). one 
of the largest and most successful 
independent oil and gas producers 
in the lUS., increased first-quarter 
net income by 16 per cent to S79.5m. 

The company attributed its re- 
cord quarterly performance to 
strong gas and oil operations and 
increased throughput in its gas 
gathering systems. TXO expects 
net income for the current year to 
rise by at least 15 per cent 

In the first quarter, TXO's gas 
gathering revenues rose 14 per cent 
to S306m and oil and gas revenues 
rose 13 per cent to 5164m. Drilling 
revenues were unchanged at 58.8m. 

Gas gathering operations were 
helped by an 11 per cent increase in 
gas delivery volume in the first 
quarter, while in December, the 
first month of its.current quarter, 
gas volumes were running 30 per 
cent up on the comparable period of 
last year. 

Sommeiller's compressed air rock drilling machine revolutionised tunnelling techniques and made possible 
the 7-5 miles ML Cenis Tunnel, which was officially opened in 1871. It was the first to break through the Alpine barrier. 

No less indispensable was the financial vision of those who arranged the funding of this 14 -year project, 
which cost £3 million. 

FINANCIAL ENGINEERING 
The problems solved by the financial 

engineer are related to financial, not physical, 
stresses. Putting together the package most 
appropriate to a particular company's funding 
needs calls for financial engineering skills of a 
high order. 

It is skills such as these that lie behind the 
range of merchant banking services offered by 
European Banking. Corporate finance. Project 
finance. Capital market services. Foreign 
exchange and money market operations. 
Corporate and private portfolio management 

European Banking 
Euro 

150 Lear 
)pean Banking Company Limited, 
idenhall Street London EC3V 4PP. 

Telephone: 01*638 3654 
Telex: 8811001 

European Banking Company S A Brussels, 
Boulevard du Souverain 100, B-1170 Brussels. 
Telephone: 02*660 49 00 
Telex: 23846 
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Labor warms to foreign bank entry Honj Ko"g Lower securities losses boost , 
BY MICHAEL THOMPSONSOCL IN SYDNEY COO I P Mnroim in fnnrth nnarter 11" 

THE READINESS of Mr Paul 
Keating, the Australian Trea- 
surer. to grant licences to 
foreign banks is certain to pro- 
voke bitter resistance from the 
left wing of the ruling Austra- 
lian Labor Party. 

Mr Keating said in Mel- 
bourne on Wednesday that the 
Martin Committee report on 
Australia's financial system — 
which has yet to be published 
— recommends the issuing of 
four to six new banking 
licences. 

If granted, most of the 
licences are expected to go to 
foreign banks, given Mr Keat- 
ing's belief that the present 
system " has not served the 
best interests of the economy." 

No time scale has been set. 
Australia's four major 

domestic trading banks have in- 
dicated their acceptance of 
foreign bank entry, so long as 

further deregulation of the 
banking and finance sectors is 
accomplished first 

Only two foreign banks— 
Bank Nationale of Paris and the 
Bank of New Zealand—have full 
banking licences at present. 

The entry of foreign banks 
was opposed in Labor's 1982 
election manifesto. However. Mr 
Bob Hawke. Prime Minister, 
and his treasurer, have to date 
displayed unexpected readiness 
to liberalise the financial sys- 
tem. They have not been embar- 
rassed by left-wing objections. 

Mr Hawke said yesterday the 
matter would be discussed by 
the party, but added: “ I 
wouldn't think the Labor Party 
was greatly indebted to the 
existing private banks. Looking 
at the experience of the Scul- 
lion, Chifley and Whitlam 
Governments. I don't think the 
private banks were entirely 

unassociated with the demise 
of those governments.” 

Rubbing salt in the wound. 
Mr Hawke said: " I don't think 
the Labor Party conceals any 
great ideological or philosophi- 
cal commitment TO maintaining 
the secure position of those par- 
ticular banks." 

Mr Keating claimed on Wed- 
nesday that "a strong foreign 
bank would mount much more 
pressing competition upon our 
domestic banks ihan a new 
Australian licensee. 

A leading domestic candidate 
for a banking licence is Elders- 
IXL. 

Among foreign candidates. 
Labor would have to balance 
the competing claims of banks 
in Asia (particularly Japan). 
North America and Europe. 

Australia's four main trading 
banks are Westpac Banking 
Corporation, National Commer- 

cial Banking Corporation of 
Australia, Australia and New 
Zealand Banking Group, and 
the government-owned Com- 
monwealth Banking Corpora- 
tion. 

It is not thought likely that 
foreign banks entering Aus- 
tralia would be compelled to 
set up expensive branch net- 
works. 

The entry of foreign hanks 
was approved by the former 
Liberal-National Party Govern- 
ment. which lost power to 
Labor last March. 

Although some factions of 
Labor's left wing were sharply 
critical of the Government's 
decision to float the Australian 
dollar last month. Mr Hawke’s 
nght-of-centre cabinet has suc- 
cessfully squashed all criti- 
cisms from the Left, and gone 
its own way, irrespective of 
party dogma. 

court 
defers Tan 
fraud case 

J. P. Morgan in fourth quarter 
BY WILLIAM HALL IN NEW YORK 

By Robert Cottrell in Hong Kong 

A HONG KONG magistrates’ 
court yesterday deferred until 
September 10 a committal bear- 
ins: of fraud charges brought 
against Mr George Tan and Mr 
Bentley Ho. directors of Hong 
Kong's crashed Carrian Group. 

At the committal hearing. 
which had previo«!y been sche- 
duled for FebruaK- 6. a magis- 
trate will decide whether the 
Crown’s case against Mr Tan 
and Mr Ho is strong enough to 
merit a full high court trial. 
The two men were arrested in 
October on what prosecutors 
have since described as " hold- 
ing charges.” Mr Tan is free 
on bail of HK$50m (U.S.S6.4m). 
Mr Ho on bail of HKSlm. 

Mr Tan is charged with mak- 
ing a false statement as a com- 
pany director. Mr Ho faces a 
similar charge and a further one 
of false accounting. The charges 
relate to an announced sale by 
Carrian Investments of an 
equity stake in Union Bank of 
Hongkong. But Crown prosecu- 
tors indicated, soon after these 
charges were laid, that others 
were expected to follow. 

The committal hearing was 
deferred at the request of the 
prosecution, which is expected 
to outline the full extern of its 
case against Mr Tan and Mr Ho 
at the September committal. 
Without a deferral, the laving 
of new charges and the applica-, 
tions for com mlrtal hearings 
could have continued piecemeal 
through the current year, start- 
ing with the Union Bank 
charges in February. 

The September committal 
hearing is expected to Inst at 
least five weeks. Legal sources 
say that, if the case is sent for 
High Court trial, full trial may 
not be until 1985, and could 
itself last two or more months. 

The Carrian group, whose 
principal interests were in 
property and shipning. is mostly 
in liquidation. Debts attribut- 
able to Carrian Group com- 
panies and companies controlled 
privately by Mr Tan are esti- 
mated to exceed HKSlObn. The 
largest creditor is thought to 
be Bank Bumiputra Malaysia. 

Philippines cancels foreign 
exchange dealers’ licences 

Myer Emporium makes 
A$34m bid for Boans 

MANfLA — The Philippines The government raised the BY OUR SYDNEY CORRESPONDENT 
Monetary Board has cancelled amount that authorised dealers 
the licences of 114 foreign ex- had to hand over to the 
change dealers because of dear Central Bank each month in 
indications that many of them order to keep their licences. It 
were involved in black market rase to $100,000 at the end of 
currency operations. It said October from 850,000 at the end 
that to allow them to continue of June. This reduced the 
would be to protect the black number of dealers from nearly 
market. 

According to the Central 
440 to 114. 

The Central Bank said there 
Bank the cancellations would had been “ clear indications that 
effectively put out of business many of the remaining foreign 
all official money changers ex- exchange dealers are them- 
cept banks, some first-class selves engaged in black market 
hotels and a few major depart- operations.' 
ment stores that might have It said " the amount of foreign 
customers with foreign cur- exchange these dealers turn in 
rency or travellers' cheques. to the banking system is insuffi- 

After the peso was devalued cient to justify the seal of 
last June the Philippines' finan- legitimacy given to them to 
dal and economic situation allow them to continue operat- 
worsened. 

The government has been The Philippines is trying to 
trying to halt the black market build up its foreign currency re- 
in foreign currency which is serves in an effort to restore its 
estimated to handle as much as economic and financial position 
U.S.Sam a day in Manila and in the face of foreign debts 
near the U.S. navy and air force totalling about S25bn. 
bases north of the capital. Reuter 

NOTICE OF REDEMPTION 

To the Holders of 

Reliance Transcontinental N.V. 
7% % Guaranteed Debentures Due 1985 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the 
Indenture dated as of January 15. 1978 under which the above desig- Indenture dated as of January 15, 1978 under which the above desig- 
nated Debentures were issued. $310,000 principal amount of such De- 
bentures of the following distinctive numbers, have been drawn by lot 
for redemption on February 15, 1984 therein sometimes referred to as 
the redemption dalet: 

COUPON DEBENTURES OF *! ,000 DENOMINATION. CALLED IN FULL, 
BEARING PREFIX LETTER M 

24 ■VK MB 1022 ISC! 144® 1715 1*» 1947 2741 29flS a*** 
43 444 K.-7 nisi 1241 14*1 17*21 1474 1W9I 274* =srre sins 
let 457 KK law 1249 14K 1727 1*17* 1996 2789 2977 3112 
XT 4*3 WT nu.1 1257 KHXJ J7.U 1444 2000 2792 2995 3120 
im 90 NM HOI 1247 I5i:t 1741 149(1 sun 2BU2 2990 3127 

HM DU IK5 HOT 1274 1519 1747 1**4 2007 2M0 2997 31*1 
Jill SC4 471 11*4 I2M9 1529 17SI 1499 2011 2817 3003 3139 
]:«l UK! W4| lira 1297 isr.i 1754 19*12 21114 2823 3006 3148 
117 542 WO MK! i-ra I5M 1700 1900 2016 aeu 3011 3155 
-jim 549 WH J«M 1.114 1544 1772 19*19 2021 3140 3016 3163 
LMli 5*1.1 VII llBII 1;«4 1570 17KJ 1W1 2025 2449 3023 8168 
SU -Si» HIT IIW 1.117 1577 1710 i*rr 3C7 2857 8027 3176 
211 574 Wt nut* 1-144 1544 1791 1KM 2501 2464 3033. 3141 
■w^a bKJ Wl J 114 j:«52 J590 1794 !!«• 2504 2472 3037 3188 
cut ■BE! n 1134 |»Ct l«W 1*0 1944 2507 M79 3041 31*3 
1*«!* KHI **a 11:15 1.173 i*»e 1411 1949 XU 2M »MS xsm 
277 144 SMS mu raw liVW 1X14 J9&! 2747 24*4 8051 KU4 
:w. *07 K5 1147 1.99V 1411 1ICI 1957 27DI 24» 905.1 

:<4» 742 Wl 1155 1420 IKK 1*11 2754 2W5 3069 3230 

Wit 750 Mi 1HBI 14>« 1427 11M2 ISM 2754 2911 anm 3239 
:MI 759 VTH 1H» 1417 uwn 1440 1»IW 2THI 2919 3305 *33 
awl 7iST »o 1177 1425 1444 1445 1971 2745 2SQB an 3279 

77 it 1HM 14IRJ 1«*0 HCB 1974 2TGM 2931 3WB 336 
4IW 71*7 limn 1IH1 1141 1*4*7 1455 1974 2772 CMS area 3357 
414 7HH 11*17 1214 i4r*i 171*1 1KS9 1*1 2TT5 2B49 3001 8309, 
42! BUS ]2» 1441 17119 1HM JW4 277# 2956 

The Debentures specified above are to be redeemed for the Sinking 
Fund in accordance with Section 3.(11 (a) of the Indenture at any of the 
following locations: 

The Chose Manhattan Bank, NA. 
One New York Plaza 
New York, New York 10081 

The Chase Manhattan Bank, N.A. 
P.O. Box 4428 
Taunasanlaiee II 
600(1 Frankfurt/Main, 
West Germany 

Chase Manhattan Bank 
Luxembourg SA. 
47 Boulevard Royal. 
Luxembourg VOle, Luxembourg 

Basque de Commerce, SA. 
51/S? AM Art* 51/52 Avenue des Arts 
B-1040, Brussels, Belgium 

The Chase Manhattan Bank, NA. 
41 Rue Camban 
Paris 75001, France 

The Chase Manhattan Bank, N A. 
London Branch 
Woolgate House. Coleman Street 
London, EC2P 2ND, England 

Chase Manhattan Bank 
(Switzerland! 

Geufentrasse 24 
Postfarfa 162 

8627 Zurich, Switzerland 

On February 15. 1984. the dale on which they shall become due and 
payable, at the redemption price of 100 per cent of the principal amount 
the rent plus accrued interest to the redemption dale. On and after the thereof plus accrued interest to the redemption dale. On and after the 
redemption date, interest on such specified Debentures will cease to 
accrue, and, upon presentation and surrender of such Debentures, with 
all intere>t coupons mat uring subsequent to the redemption date, such 
LVIientures will lie paid and redeemed at (he said redemption price out 
of funds to he deposited with the Principal Paying Agent. After the 
redemption date. SlJWti.iJUM principal amount of such Debentures will 
remain outstanding. 

Coupons due Fehruary 15, 1984 should be detached and presented 
for payment in the usual manner. 

RELIANCE TRANSCONTINENTAL N.V. 

January 13.1984 

Bp Marine Midland Bank, N.A. 
Trustee 

U.S. $75,000,000 
1C Industries 

Finance Corporation N.V. 

Guaranteed Floating Rate Notes 
Due 1991 

In accordance wiih I he provisions of the Notes, notice is 
hereby given that lor Ihe interest period from January 15 
to July 15. 1964 the Notes will carry an interest rate of 
10°,u‘}o per annum. Tne interest payable on the 
relevant interest payment date. July 13, 1984 against 
Coupon No. 10 will be US$53.40. 

By: The Chase Manhattan Bank, 
National Association, New York 

Fiscal Agent 

MYER EMPORIUM, Australia's 
largest department store chain, 
has made an A $34.8m 
(US$31.3m) takeover offer for 
Boans, the Penh-based retailer. 

Myer already controls 19.9 
per cent of Boans after a pur- 
chase of shares from the Boan 
family. 

Myer is offering AS10.75 per 
share, which outstrips an exist- 
ing offer of A$9 from Parry 
Corporation. 

Boans is the largest retailer 
in Western Australia. In the six 
months to September 1, it lost 
A$292.000. The Boan family still 
controls 20 per cent of the 
stock. Parry holds about 3 per 
cent. 
• An Australian federal court 
judge has imposed a temporary 
halt in the transfer of an 
Elders IXL frozen food unit to 
Adelaide Steamship (Adsteam) 
food offshoot. Petersville Indus- 
tries, reports Reuters from 
Melbourne. 

In an action brought by the 
Trade Practices Commission 
(TPC), the court found that 
Petersville was in breach of 
the anti-monopoly section of 
the trade practices act in pur- 
chasing Elders' General Jones 
company. 

The counsel for the TPC told 
the court that the acquisition 
of General Jones had given 
Petersville 90 per cent of the 
frozen vegetable market, up 
from 40 per cent, and sought 
an order to block the sale. 

The judge said it had been 
established that the conduct of 

Petersville was in breach of 
section 50 of the Act. the anti- 
monopoly section, and deliber- 
ate actions by the company- 
placed it in a position to 
dominate or control the market. 

Elders sold General Jones to 
Petersville without obtaining 
TPC clearance on January 4 for 
an undisclosed sum estimated 
hy share market analysts at 
about AS50m (US$45m). 
• Meanwhile in Wellington. 
Brierley Investments, the New 
Zealand company owned by Ron 
Brierley, has agreed to a 
merger with Bunting under 
which Brierley will offer nine 
of its ordinary 59-cent shares 
for every 10 Bunting ordinary 
50-cent shares. 

With Brierley trading at 405 
cents before the announcement, 
the bid valued Bunting shares 
at 445 cents. Value of the merger 
was put at NZSllfixn (US$75m). 

The announcement said that 
companies are involved in com- 
plementary investment and man- 
agement roles in a wide range 
of industries. Mr W. B. Barnes, 
the Bunting's chairman, said 
the merger enhanced prospects 
for overseas expansion. 

The merger, subject to the 
approval of the Examiner of 
Commercial Practices, will 
require the issue of 23.5m 
Brierley shares and will lift the 
company's capital to about 
NZ$82 m. 

If it goes through. Mr Bruce 
Judge and Mr P. D. Collins, 
Bunting directors, will join the 
Brierley board. 

Japanese brokers cleared 
to sell Ginnie Maes 
TOKYO — The Finance 

Ministry has told leading 
Japanese securities houses that 
they can sell UJS. Government 
National Mortgage Association 
(Ginnie Maes) bonds in Japan 
as they are considered negoti- 
able securities under the 
domestic securities trading law. 

Institutional and individual 
investors here are showing 
increasing interest in high yield 
UJS. securities, and brokers are 
expected to start offering them. 

GNMA bonds, representing 
small housing mortgage loans 
issued by banks and put 
together and guaranteed by the 
Association, yield between 1 
and 1.5 percentage points more 
than U.S. Government bonds. 
Their maturity is usually seven 
to 12 years. 

Outstanding GNMA bonds 
totalled US$144bu at end- 
August 1983, held mainly by 
banks and pension trusts. 

However, GNMA bonds hare 

the disadvantage of monthly 
Interest payments and possible, 
sudden redemption if all or 
some of the borrowers decide 
to repay before maturity. 

Since these characteristics, 
increase the office work of 
Japanese securities houses the; 
minimum trading lot in Japan ; 
will have to be substantially i 
higher than the $25,000 mini-' 
mum in the U.S. 
Reuter 

Yoko Shibata adds: the 
Japanese securities houses plan 
to purchase Ginne Mae bonds 
through subsidaries in the U.S.. 
and to sell them to institutional 
investors. 

The security industry plans to 
bring them in as lucrative pro- 
ducts replacing the zero-coupon 
bond which gain ** explosive " 
popularity in 1981. Japanese 
brokers also plan to introduce 
a Ginne Mae Trust Fund, fea- 
turing a high yield. 

US$200,000,000 Guaranteed Floating Rate Notes 

Repayable at the Option of the Holder at Par 

Commencing October 1982 

Citicorp Overseas Finance 
Corporation N.V. 

(Incorporated with limited liability In the Netherlands Antilles) 

Unconditionally Guaranteed by 

CITICORP O 
Notice Is hereby given that the Rate of Interest has been fixed at 
91; Ti per annum and that the interest payable on rhe relevant 91; .i per annum and that the interest payable on rhe relevant 
Interest Payment Date. April 13. 1984. against Coupon No. 16 in 
respect of USS 10,000 nominal of the Notes will be USS248.04. 

January 13. 1984, London r+mBAKIS£± 
By; Citibank. N.A. (C55I Dept). Agent Bank 

U.S. $75,000,000 

The Bank of New York Overseas 
Finance N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed Floating Rate Subordinated 
Notes due January 1996 

Unconditionally Guaranteed, on a Subordinated Basis, as to 
Payment of Principal and Interest by 

The Bank cf New York Company, Inc. 
(Incorporated in New York, USA) 

Notice is hereby given that the Rare of Interest ■for the mitiaf 
Interest Period has been fixed at IQi';?£ pa and that the interest 
payable on the relevant interest Payment Dare 12 April. 1984 
against Coupon No. I in respect of USS 10,000 nominal *it the 
Notes will be USS254.36.  

January 13, 1984, London f^lTID A KJS&S 

By: Ciribank. NA. (C5SI Dept). Agent Bank * 1D/Ul\V 

J. P. MORGAN, the fifth largest 
banking group in the U.S., in- 
creased fourth-quarter net income 
by 9.7 per cent to S126.lm. A sharp 
reduction in losses on securities 
trading was the main factor in the 
improvement 

For the full year, net income rose 
16.7 per cent to S460m. Significantly 
lower net investment securities 
losses were also a key factor behind 
the year-on-year improvement in 
the company's performance. 

Net income per share for 1983 to- 
talled S10.52 compared with S9.53 in 
1982. 

The bank's total balance sheet 
size of S58bn at the end of 1983 was 
5600m lower than at the end of 1982. 

This factor, combined with a 28 
per cent increase in shareholders* 
funds to SS^bn. led to a further 
sharp improvement in the group's 
capital ratios. Morgan's ratio of pri- 
mary capital to total assets totalled. 
6.97 per cent at the end of 1983 com- 
pared with 5.64 per cent in 1982. 

In the latest quarter the group’s 
provision for possible credit losses 
rose by only S2.5m to $45m but for 
the full year loan loss provisions 
jumped from S114m to $230m. 

Net interest earnings in 1883, 
stated on a taxable equivalent ba- 
sis. were Sl-Slbn. 172 per cent up 
on 1982. Higher net yield and an in- 
crease of $2.1bn in average earning 
assets to S50bn were the main fac- 
tors. 

Non-interest operating income in 
1983 rise 48 per cent to S557.9ni. 
Higher fees, foreign exchange trad- 
ing profits ami commissions were 
the main contributors. 

For the full year net investment 
securities losses totalled 55.5m com- 
pared with 5118.6m a. year ago. 

Non-accrual loons, net of charge- 
offs, at end 1963 totalled S55?m. 
which was down from the 5834m at 
end September 1983. but up from 
the $377m at end 1982. 

A change in the classification of 
non-accrual loans applicable to all 
New York Slate chartered banks 
means that the size of non-accrual 
loans is $25lm lower than it would 
have bees under the'old system. 

Colt profits 
doubled 

Continental spin off 
By Our Financial Staff 

COLT INDUSTRIES, the diversifi- 
ed U-S- manufacturer, doubled 
fourth-quarter net profits to S30.6m 
or SI .23 a share, against Sl45m or 
59 cents last time. Revenues rose 
sharply to 5417.8m bom S329.4m. 
This took 1983 profits to £992m or 
S4.01 a share on revenues slightly 
higher at S1.58bn against SI 21 bn. 

In 1982 the group suffered a loss 
of $161.4m or $623 a share after in- 
cluding a loss of S243.9m or SBJ7 a 
share from discontinued opera- 
tions. 

Frank B. Hall 
FRANK a HALL, the third largest 
U.S. insurance broker, has cut its 
quarterly dividend by 41 per cent 
following a sharp setback in its 
earnings. 

The next dividend will be 25 cents 
a share payable on February 8. This 
compares with previous dividends 
of 415 cents paid since the second 
quarter of 1981 

In the first nine months of 1983 
Frank B. Hall earned SlOm against 
520.87m in the corresponding peri- 
od of 1981 

BY OUR NEW YORK STAFF 

CONTINENTAL GROUP,, the 
world's leading diversified packag- 
ing company, is to spin off its two 
largest European subsidiaries. The 
company is planning stock market 
quotes for its German and Dutch 
subsidiaries and expects to sell up 
to 40 per cent of the equity in the 
two companies to local investors 
later this year. 

SchmaJbach-Lubeca GmbH, 
headquartered in Brunswick, is 
West Germany's largest can manu- 
facturer. operating over 20 plants 
and with revenues of $470m in its 
last financial year. Deutsche Bank 
is advising on the local share offer- 
ing. 

Thomassen and Drijver-Verblifa, 
based in Deventer, Holland, is the 

leading Dutch can producer. It 
had revenues of 5380m last year. 
Continental is being advised in this 
instance by Amro Bank. 

Continental acquired the two 
companies in the late 1960s but now 
feels that it would like to sell s mi- 
nority stoke in them to local inves- 
tors. 11 soys that the restructuring 
will give both companies more oper- 
ational flexibility while allowing 
both to maintain close ties with 
Continental as continuing members 
oi its worldwide packaging family. 

Mr R. Philip Silver, president of 
Continental's packaging operations, 
said yesterday that the move was 
part of a long-running trend to 
bring local partners into Continen- 
tal's overseas activities. 

VONTOBEL EUROBONDINDIZES 
WEIGHTED AVERAGE YIELDS 

PER 10 JANUARY 1984 

Todjy 
INDEX 

Li at woalc Year'a Vaar** 

USS Eurobond* 11.60 11.70 
|nw 
11.23 

DM (Foreign Bond I1M1C5) 7*4 7.46 770 7 33 

HFL (Bearer Notes) 796 800 8 67 7.43 

CanS Eurobond* 12 65 12 63 13.55 12.53 

Bonk J. Vontobal & Co Ltd. Zuricb - Tot: 010 411 488 Till 

This advertisement complies with the requirements of the Council of The Stock Exchange 

of the United Kingdom and the Republic of Ireland. 

International Standard 
Electric Corporation 

(Incorporated in the Slate of Delaware. US. A.) 

:m Wt) 

£50,000,000 

11* percent.Notes 1989 

Issue price 99* per cent. 

The following have agreed to subscribe or procure subscribers for the Notes:— 

S. G. Warburg & Co. Ltd. 

County Bank Limited Deutsche Bank Aktiengesellschaft 

Kleinwort, Benson Limited Lazard Freres & Co. 

Lehman Brothers Kuhn Loeb 
International, Inc. 

Samuel Montagu & Co. Limited 

Manufacturers Hanover Limited 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. limited 

Morgan Guaranty Ltd Societe Generate de Banque S.A. 

Swiss Bank Corporation International Limited 

The Notes constituting the above issue have been admitted to the Official List of The Stock Exchangeof the United Kingdom 
and the Republic of Ireland, subject only to the issue of a temporary global note. Interest is payable annually in arrearon 4 Sih 
January', the first such payment being due on 15th January.) 985. 

The Notes have not been and will not be registered under the United States Securities Act of 1933 and are not'being offered 
. and may not be offered or sold directly or indirectly in the United States of America or its territories or possessions or areas 
subject to its jurisdiction or to nationals, citizens or residents thereof as part of the distribution of rhe Notes, except as 
described herein. 

Particulars of the Notes are available from Extcl Statistical Services Limited and copies may be obtained during usual 
business hours on any weekday (Saturdays and public holidays excepted) up to and including 27ih January, 1984 from:— 

Hoare Covert LfdL, 
Heron House. 

319-325 High Holborn, 
London WCIV7PB. 

13th January. 1984. 

a 
The Siam Commercial Bank, Ltd. 
London Branch 

BfG Finance Company BV 
L5520.000.000 

Negotiable Floating Rate Certificates of Deposit due 1985 

In accordance »iih the proitNiim of the aKue Certificates, notice 

U.S. sl0Q.Q00.QD0 Floating Rato Notes 1989 . 
Extendible at tits Noteholder's Option to 1994 

is herein Oar for the ft months from | lih Januars, [wij 
I lih Jnh. IVXJ i|x2 dais), the Certificates mil carjv an interest 
rate of ltlf»S per annum. 

The mines payable rm the nc\i interest pj\mcm date. 
I lift Jamun. 1 ¥S4. in respect of each U.5.S5uu.uuu Certificate 
mil be l'.S-Sj6J8>6b. 
Agent Bank; 

*21Lloyds Bank 
^--3 International 

Notice is hereby given 

pursuant to the Terms and Conditions of the Notes that 

for the six months from 
13th January. 1984 to 13th July. 1984 

ihe Notes will carry an interest rate of 102% per annum. 
On 13th July. 1984 interest of U.S. 452.45 •will be 

due per U.S. 91.000 Note for Coupon No. 11.. 

Agent Bank: 

European Banking Company Limited 

13th January. 1984 

3, 1 . . . 
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A hard drive to 
lift efficiency 

HI-TON INTERNATIONAL, a 
Birmingham-based engineering- 
components manufacturer, 
opened-a small company with 
just 1L people in Leicester last 
October. It achieved flexibility 
from its workers of a kind many 
industrial managers dream 
about. - 

"One bloke who ran three 
machines asked if he could have 
a fourth; now he's asking for 
yet another. And they come 
back at weekends to cut the 
grass and dean the -windows. I 
don’t need, to tell you it’s a 
highly ■=profitable operation and 
full of work,” says. Alan Carter, 
the chairman. 

He. attributes this co-operative 
attitude to. the si2e of the com- 
pany — and also to the fact that 
all of the workers had been 
faced wiUt failure in the past, 
and were carefully picked. 

Hi-Ton’s experience is 
described- in a survey of 
changing working practices 
conducted among 40 companies 
by the magazine Works Manage- 
ment* which circulates to 23,000 
managers in industry. 

Peter Chambers, its editor, 
argues tfckt many areas of 
British industry have improved 
productivity, but others are 
still crying out for reform. 
“The most wasteful practices 
still exist,”'' he says. His most 
extreme examples of change, 
however, " might curdle the 
blood of onion officials who feel 
that increased efficiency can 
easily slip over into exploita- 
tion. 

Some companies have even 
cut holiday entitlement by 25 
per cent reduced standard 
times (on which bonus is cal- 
culated) by 2i per cent or 
eliminated all unpaid leave and 
pay for overtime. Chambers 
argues that although these seem 
excessively tough, they have 
been justified by management 
and accepted by employees. 

One West Midlands company 
has tied the productivity bonus 
—one-lhird of total earnings— 
to attendance: an employee 
loses it if he or she is more 
than four minutes late. It aim 
now pays the bonus only on 
saleable finished products. 

The discipline has been 
tough, but the company was 
able to offer ' higher ' rewards 
because it had fewer employees 
doing more work. Wage costs 
per tonne have not Increased for 
four years. 

“We don't expect a backlash 
—having rooted out the trouble- 

makers, we’ve got the right 
people. If we ever get busy 
again, it’ll be custom end 
practice to do the Job right," 
says the senior production man- 
ager. 

The . Improvements in 
efficiency adopted by a rouge of 
companies include: 
• Tightening discipline and 
timekeeping, with much less 
abuse of tea breaks, washing-up 
time and the tike. 
• Wiping out all, or most, 
unnecessary overtime, including 
The “one-in, all-in" system of 
having to give overtime to large 
numbers of workers when only 
a few are needed. 
• Eroding demarcation, hori- 
zontally between jobs and 
vertically between skill levels, 1 

and improving work flexibility. 
• Rationalising — in many 
cases, eradicating — special pay- 
ments for heavy or dirty work 
unmeasured work and samples. 
• Cutting out bonus for 
unexceptional performance (by 
tightening standards, for 
instance). 

Conflict 
• Tightening production and 
quality targets, often while 
introducing automation or more 
productive equipment. 

On the negative side, the 
survey quotes what it calls "con- 
fessions” from managers in six 
companies who have been 
unable to achieve the improve- 
ments they would tike. 

These show that: worker 
flexibility stfll lags behind other 
countries; some employees are 
still a law unto themselves over 
timekeeping; some manage- 
ments are giving away extra 
holidays or money in order to 
reach agreement on moves 
towards “sensible” working 
practices; and that some are 
afraid to make changes because 
of the conflict they think will 
ensue. 

Chambers highlights overtime 
as “perhaps the most abused 
work practice in Britain.” It is 
still too often a bonus selected 
on employees* whim which gives 
the company unneeded extra 
output or none at all, he says. 
Some , companies, which banned 
overtime when sales were at 
their lowest have since returned 
to old practices. 

Works Management; Franks 
Hall, Horton Kirby, Kent DA4 
9LL. 

Brian Groom 

RAND ARASKOG is a man with 
a mission. It is almost four 
years since he became chairman 
of ITT. In that time he has 
reshaped the management and 
operations of the $32bn-a-year 
multinational whose products 
range from advanced digital 
telephone switches to insurance, 
car parts, grass-seed and 
Wonder bread. 

Now the 52-year old chief 
executive has the main building 
blocks of his management 
strategy in place and appears 
ready for the real challenge— 
turning ITT into the profit 
generator be believes it could, 
and should, be. 

When Araskog took over as 
chairman of ITT in January 
1980 he inherited more than a 
patchwork quilt of companies 
built up by the almost legendary’ 
Harold Geneen; he inherited a 
set of problems to match. 

The “ Geneen Machine ” had 
effectively stalled. ITT. which 
had grown from a small tele- 
phone company into the world's 
biggest industrial conglomerate 
with operations in nearly 100 
countries, appeared to be 
floundering. 

Weighed down with the debt 
assumed to finance an un- 
paralleled string of acquisi- 
tions, profits and virtually all 
the financial performance ratios 
had plunged. To cap it all the 
company bad a serious “image 
problem " caused by the political 
scandals in the early 1970s. 

Araskog, a long-serving nT 
line manager, set out. as he says 
himself, “with confidence" to 
turn ITT round and prove 
wrong the critics, who wondered 
tf any one man would manage 
the Geneen empire. 

Over the past four years he 
has: 
• Quietly divested more than 
55 companies with aggregate 
sales of over $2bn and book 
value of Sl-2bn, generating 
gains of over $200m. This cut 
costs and reduced worldwide 
employment from 348,000 to 
around 270,000. 
• Totally restructured the com- 
pany's extensive European con- 
sumer electronics and other 
businesses and split ITT's opera- 
tions Into four clearly defined 
" stand alone ” internal units or 
" corporations.” 
• Decentralised decision- 
making, further streamlined 
headquarters staff, cutting the 
numbers in New York from a 
peak of 4,000 to 1,100 and, in 
the European headquarters at 
Brussels, from a peak of 1.800 
to 400, and appointed a new 
team of four young managers 
to run recently formed internal 
management corporations, re- 
porting directly to the chair- 
man. 
• Boosted R & D spending from 
under $0.5bn to over $lbn a 
year, 3600m of which is inter- 

RESOURCES 
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RJUB V. ARASKOG 

Grahjm Later 

The challenge facing ITT 
Paul Taylor ponders on the U.S. giant’s ability to boost profits 

nally funded. 
• Cut the debt-to-equity ratio 
from 45:55 to around 39:61. 
• Stabilised earnings, revamped 
the planning process and set the 
company’s first real long-term 
performance targets. 

Araskog says be has bad three 
major goals since assuming 
leadership of the company. 

The first was to concentrate 
on the areas where ITT has “a 
significant competitive thrust, 
where we are a substantial par- 
ticipant in a' market place, not 
a weak one, not a follower but 
one that was in the forefront.” 
Where segments of ITT's em- 
pire failed the test and “we 
could not see how to get there" 
they have been sold off or closed 
down. 

The second objective was to 
emphasise high technology 
throughout the corporation. Not 
only in the telecommunications 
business where ITT has devel- 
oped the System 12 digital 
switch or in consumer elec- 
tronics where ITT’s West Ger- 
man operations have pioneered 
digital television, but also by 
automating the group’s Hert- 
ford insurance activities and 
having the first fully automatic 
reservation system in the 
Sheraton hotel subsidiary. 

The third major objective was 
to aim for what Araskog terms 
“a very high integrity of quality 
of product." As far as he is con- 
cerned that extends past pro- 
duct testing and careful pre- 
launch planning to what he galls 
“management integrity." 

To these general objectives 
can be adde£ his specific finan- 
cial targets. Among these are 
a debt-equity ratio at around 
30:70 “within five years," a 5 
per cent return on sales com- 
pared with just under 4 per 
cent currently, and a return on 
equity of around 18 per cent 
(11.5 per cent last year). 

To date, Araskog’s ITT 
stewardship has essentially been 
spent preparing the ground- 
work for these targets. The 
latest nine month earnings, 
showing a 9.1 per cent net earn- 
ings decline to 3391.4m (£280m) 
on sales and revenues of $15bn 
(flO.Tbn), compared with 
$16.3bn in the same period last 
year, have yet to reflect fully 
tiie tumround. 

For full-year per share earry 
ings—after a third quarter rise 
of 22.5 per cent and a predic- 
tion by Araskog of further im- 
provement—are likely to be 
only 5 per cent down at around 
34.50 a share on sales of 
321.5bn. And while these 
figures reflect last year's sale 
of a majority stake in ITT's UK 
subsidiary. Standard Telephones 
and Cables, ITTs share price is 
riding at a 12 month high of 
around $59. 

Araskog says no major asset 
sale is planned, though some 
analysts say ITT Natural 
Resources Corporation, one of 
the four new management 
groups, looks like a possible 
collection of saleable companies. 

*TTT should not rest on its 
laurels,” says Harry Edelson of 

First Boston, adding, “ I think It 
would be a good idea to setL” 
Larry Baker of E. F. Hutton 
who, tike Edelson, has been 
recommending * the stock, 
agrees- "If ITT sold Rayonler 
the proceeds could be used to 
reduce debt or plug gaps.” 

The absence of a major asset 
sale obscures the extensive re- 
structuring and “ down-sizing," 
particularly in Europe where 
dozens of companies have been 
sold or closed down. 

Despite the European re- 
organisation 40 per cent of 
ITTs sales, 30 per cent of its 
assets and more than 50 per 
cent of its operating income still 
come from Europe—and it is 
here that the strong dollar 
really hurts. 

The quiet but radical re- 
structuring has been matched 
by a reshaping of the manage- 
ment philosophy, and indeed 
management of ITT. 

Araskog, in sharp contrast to 
Geneen. is a convinced de- 
centralist. Decision-making and 
corresponding responsibility has 
been pushed down the revamped 
line management structure. 

For the past four years 
Araskog has worked closely with 
his two vice-chairmen, Richard 
Bennett and James Lester, who 
have effectively acted as chief 
operating officers, dividing ITT 
down the middle. 

But both Lester and Bennett 
reach the compulsory retire- 
ment age of 65 next year and 
Araskog, in a characteristic 
move to avoid a power vacuum. 

has already appointed four new 
senior line managers who report 
directly to him. 

Lester and Bennett will not 
be replaced. Thus, in one move, 
Araskog will have further 
streamlined the ITT manage- 
ment structure. Also by appoint- 
ing youthful management with 
an average age of just over 5t) 
years old, and since he expects 
to remain chairman “for some 
time," he has established a 
potentially lengthy and stable 
period of senior management, 

Araskog also insists on 
being told immediately about 
anything which affects “ the 
image of the company." He 
complains, with visible anger, 
that he was not told imme- 
diately about an incident last 
year when a former ITT 
employee tried to blackmail the 
company for $2m in return for 
destroying documents alleging 
that an ITT division violated 
the Iranian boycott during the 
U.S. hostage crisis In 19S0. 

The other major area in 
which Araskog insists on direct 
control is over the allocation 
of central corporate resources 
for research and development. 

Emphasis on R and D and 
on Improving ITTs technology 
is another of Araskog's key 
features. He believes passion- 
ately that ITT, to compete, must 
be a leader in high technology, 
and recognises that ITT had 
been falling behind. So, for 
each of the past four yea id 
I'IT has spent jn excess of flbn 
a year on R and D. 

Among the products to 
emerge from this surge in R and 
D expenditure is digital tele- 
vision from ITT’s West German 
operations, ITT's first desk-top 
personal computer (announced 
last month) and the company's 
flagship product—the System 12 
digital telephone switch. 

Araskog smiles at accusations 
that he is "belting the com- 
pany ” on System 12. If it flops 
“it would be a disaster," he 
admits. But ITT had little 
choice if it wonted to remain 
jn the telephone switching busi- 
ness, particularly in Europe. 

So far, the company claims 
firm orders and commitments 
for over 4m lines and 1,000 
System 12 exchanges in 15 
countries. 

But Wall Street believes the 
real test of ITTs new tech- 
nology will come in the fast- 
cxp.imling U.S. telecommunica- 
tions market following the 
break-up of American Telephone 
and Telegraph. 

The restructuring which 
places all telecoms equipment 
development and manufactur- 
ing business together and 
creates a new “ international 
telecommunications team.” in- 
tegrating work in the U.S. and 
Europe, is part of ITT's 
response to the challenge. 

However. Araskog believes 
the key to the internal re- 
organisation is not the telecoms 
group, but the creation of ITT 
diversified services. 

This division is ITTs fastest- 
growing group and now 
accounts for around 37 per cent 
of group sales and over 60 per 
cent of earnings. It brings 
together Hartford Insurance, the 
expanding financial services 
group, the Communications. 
Operations and Information 
Services Group (which sells 
everything from telephone and 
telex services to yellow pages) 
and electronic databases and 
the Sheraton hotel chain. 

But while Araskog reckons 
the consumer orientation of this 
group provides real possibilities 
for “synergy,” some Wall Street 
analysts see it as the greatest 
potential sliort-tcrm risk. 

Although Hartford has suc- 
ceeded to dale in avoiding many 
of the current problems o! the 
U.S. insurance industry some 
analysis, like Herb Goodfriend 
of Prudential Bachc, see the 
property-casualty insurance 
business as a slightly uncertain 
factor for ITT. Nevertheless, 
he, too, believe ITT, under 
Araskog, could be on the verge 
of an earnings pick-up. 

But there are still nurdles to 
overcome. If Araskog succeeds 
in his mission he will be remem- 
bered not only as the man who 
turned ITT around and gave it 
an identity but also as the man 
who perhaps helped restore 
Wall Street's faith in diversified 
conglomerates. 

CONTRACTS 

£3.2m work for Walter Lawrence 
WALTER LAWRENCE & SON 
has begun work on a contract 
awarded by the Metropolitan 
Police to construct a divisional 
transport garage, workshop and 
offices at Aitken Road, Catford, 
London SEfl. The scheme which 
is scheduled for completion in 
March 1985 will cost £3-2m. The 
project consists of the erection 
of a garage, workshop and 
offices. Although all the build- 
ings are linked, the garage/ 
workshop block consists of a 
basement garage, and has venti- 
lation shafts and ramps, on top 
of which sits the workshop, with 
Boor level above ground level, 
and access by way of ramps. Tie 
office building has a basement 
and four storeys, and includes a 
plant room with tank and lift 
motor rooms at four floor level. 

+ 
Contracts totalling in excess of 
£12ra have been awarded to the 
London and Northern Group 
subsidiary, BORDER^ EN- 
GINEERING CONTRACTORS of 
Whitehaven, Cumbria. In four 
contracts in Whitehaven Y/jrih 
£725500, Border will build 
Factory units at Snecfcyeat Road 
For English Industrial Estates 
Corporation for £356,644 and X0 
bungalows will be built at Moor 
Row in a £24X318 contract for 
Copeland Borough Council. A 

further two contracts totalling 
£125,500 will see the refurbish- 
ment of the Northern Rock 
Building Society offices and 
roads and sewers work at Midgey 
for Copeland Borough Council. 

At Workington, three contracts 
worth £223,300 have been 
awarded for the construction of 
club premises at Harrington for 
the Royal British Legion, 
foundation work at British Ley- 
land at Lillyball for Howair and 
alterations to form offices in 
John Street for the Transport 
and General Workers Union. 

In Carlisle, Border will carry 
out improvement works at Vic- 
toria Place for Burnetts 
(Solicitors) and construct a 
chill rom for Cavaghan and Gray 
in two contracts worth £93,400 
and, In the Border district, a 
mains extension, Glenlocban to 
Mains of Ducrae, will be con- 
structed for Dumfries and Gallo- 
way Regional Council for 
£52,991. William Huddleston 
and Sons, a Border Engineering 
subsidiary, has been awarded a 
£127,714 contract for the conver- 
sion of shop units at Cheapside, 
Lancaster for First Major Assets. 

+ 
TURRIFF CONSTRUCTION has 
been awarded a contract by 
Red ditch Borough Council for 
the refurbishment of 44 dwell- 
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ings at Batch ley Road. Redditrh. 
The contract la worth £383,000 
and work is due to finish in 26 
weeks after a late January start. 

* 

ROTHEROE & MITCHELL has 
won a £750.000 contract from 
China to supply its 1 Slmslim *' 
instantaneous respirable dust 
monitor, an electronic unjt that 
provides direct readout of air 
pollution. The instruments will 
be used to monitor airborne 
pollution in China's expanding 
coal industry, and in other indus- 
trial sectors, such as quarrying, 
pharmaceuticals, food and steel 
malting. Part of the contract 
covers transfer of technology to 
the Chinese for manufacturing 
under licence. 

*■ 
SEALCRAFT (UK) of Morley, 
West Yorkshire, has won orders 
from two North - East local 
authorities wortb a total of ov»- 
£125,000. Newcastle City Council 
and Sunderland Metropolitan 
Borough Council want the com- 
pany's Ttotalseal Silicone Tube 
Weathersealing system installed 
in a total of 800 properties. This 
will involve the compression 
sealing of casement and pivot 
windows and doors in wood, 
metal or plastic, to prevent 
draughts and beat loss, equiva- 
lent to 18 Mw of power per year 
for the 800 properties. 

* 
Ward White Group ' subsidiary, 
G. R. BRITTON, has been 
awarded a Ministry of Defence 
contract worth over £2ra for the 
supply of high leg combat bools 
and a smaller quantity of ankle 
boots. The combat high leg 
boot was first Introduced by the 
Ministry of Defence in 1981 and 
was designed to supercede the 
conventional ankle boot which 
hatTbeen used by the Army for 
many years. Delivery will be 
over tbe next 12 months. 

4r 
Six contracts for work in Greater 
Manchester and Nottingham, 
totalling nearly £3m, have been 
won bv ROWLINSON CON- 
STRUCTIONS of Poynton 
Cheshire. Rowlinson will build 
60 flats in Bolton and Marple, 
Stockport, and refurbish 237 
homes In Manchester. Stockport 
and Nottingham. The largest 
contract, worth £l„07m, is for 
Stockport Metropolitan Council 
and involves repairs and 
Improvements to 157 homes. 

+ 
COSTAIN AUSTRALIA, tWO- 
thirds owned by the British 
Costain Group, has won a con- 
struction management contract, 
worth about £52m (A$S0m). for 
stage 1 of a £260m (AS400mj 
residential and commercial 
development in Soulb Yarra. 
Melbourne for tbe Jack Chia 
Group. Stage 1 includes con- 
struction ci two apartment 
buildings, an office tower and a 
centre featuring a motel, 
serviced apartments and a 
leisure centre, situated over a 
car park and surrounding a 
landscaped area. Work could 
begin in April, and be 
completed in late 1988. This the 
largest construction manage- 
ment contract Cosiain has won 
in Australia. 

COMPANY NOTICES 

RAND LONDON COAL LIMITED 
NOTICE Of SCHEME MEETINGS 

IN THE SUPREME COURT OF SOUTH AFRICA 
(WITWATERSRAND LOCAL DIVISION) 

IN THE MATTER OF THE APPLICATION OF 
RAND LONDON COAL LIMITED I THE APPLICANT "I 

NOTICE IS HEREBY GIVEN Hut Hi terms XA an order of rite Supreme Court 
or South Africa iWlt«ainv|nd Local Dlv Islam Uaurf ID January. 19B4 In 
the above matter. Thai me Court has ordered the following meet I nos to be 
heid under the chairmanship of Anthony John Behrmann or falling him a 
partner Of Werksmana nominated by It for that purpose. 

A separate meeting of the holders ol the Applicant's ordinary shares 
(other than Rand London Corporation Limited and Its subsidiaries! <" me 
ordinary scheme shareholders '') at 10 a.m. on Tuesday, 7 February. 1904. 
In rue boardroom, Rand London House, 103 Simmonds Street, Braamfoniein. 
Johannesburg. Republic of Sooth Africa, for the purpose ol considering and If 
doomed St. appro,mg with or without modification or amendment a scheme 
of arrangement between the Applicant and the ordinary scheme shareholders, 
■nd 

A separate meeting of tbe holders of the Applicant's participating cumu- 
lative preference shares tMMr than Rend London Corporation Limited and 
Its subsidiaries <" the preference scheme shareholders ”> at 10.15 a.m, on 
Tuesday. 7 February. 1BB4 in the boardroom. Rand London House. 103 
Simmonds Street. Braamiontoln. Johannesburg. Republic ol South Africa, for 
the purpose of considering ana. it deemed fit. approving with or without 
modification or- amendment a scheme of arrangement between tlte Applicant 
and the preference scheme shareholders. 

Copies ol the scheme of arrangement and the combined explanatory 
statement In terms of section 312(11 of the Companies Act. No 61 of 1973 
taa amended) explainfnp the schemes and ol me Order of Court convening 
me scheme meetings may be obtained on reouesc during normal working 
hours on any business day from the Applicant's rrglwereo olfice, Rand London 
House, 103 Simmonds Street, Braamfoniein. Johannesburg, Reoubllc Of South 
Africa or from Granby Registration Services. Bourne House. 34 Beckenham 
Road. Beckenham. Kent BR3 4TU. United Kingdom, until the schemes have 
been sanctioned bv the Court- 

Each ordinary or preference scheme shareholder i collectively referred 
to as " the scheme shareholders‘t and, if a senemo shareholder Is a body- 
cornorate, its representative is entitled to attend and votn nt the resoeettve 
meetings and is entitled to appoint one or more proxies. Every scheme 
shareholder present in person (Incutdlng duly authorised representatives of 
oodles corporatei or by proxy shall, on a show ol hands, nave only one veto, 
irrespective of the number of snares he holds or represent*. Upon a noil 
each scheme shareholder present in person iincluding duly authorised repre- 
sentatives of bodies corporate! or by proxy shall have one vote lor every share 
held bv him. On a poll, a person entitled to more than one vote need not. 
II ho votes, use all his rotes. Or cast all the votes he uses In the same way, 
A proxy need not t» a shareholder ol tho Applicant. The required red and 
Mue forms of Proxy may oe obtained on roouast from the addresses given 

secretaries. Central Registrars Limited. 3rd Floor. 154 Market Street. 
Johannesburg. Republic of South Africa 2001 IPO Box 4B44, Johannesburg. 
Republic Of South Africa 20001 or Granby Registration Services. Bourne 
House 34 B-ckeitiam Roaa, Beckenham. Kent BR3 4TU, United Kingdom 
to be received by not later than O.SO a.m. (Republic ol South Alrica or 
United Kingdom local time, whichever is applicable) on Monday, G February, 
1904 

In terms of the Order of Court, tho chairman of those meetings will 
report the mulls thereof to the above Honourable Court on Tuesday. T4 February. 
SBB4. 

The- schemes or arrangement are subject to being sanctioned by the 
Court and to the cotdftiont stated therein. 

Jc kettle shareholders registered as such at the close of business on 
Friday,. 3 February, 1984 will be entitled to attend and vote at tho scheme 
mootings. 

A. J.BEHRMANN 
Chairman of scheme meetings appointed in terms of order of court 

WERKSMANS 
2500 5anlamsenirum 

JOPMt Slreet 
13 January .19B4. Johannesburg. 2001 

COPENHAGEN TELEPHONE 
COMPANY LIMITED 

dQoberihavns Telefen Abttesetefcab) 
U.S.5 12.ODD.000 5',4t EXTERNAL 

LOAN 1970/84 

Bondholders of the , above loan are 
advised that the final redemption due 
12th February 19M, U.5.S800.000 
nominal has been effected Ov the draw- 
lag of all outstanding Bonds. 

Prlvstbanken AIS. 
CooenniDen. D«n 

GRANGES AB 

THE GRANCESBERG COMPANY 
UAJlSbNbM BijAJ Loan 1989 

S. G. WARBURG A CO. LTD., announce 
tna: the annual rcoemptiao Instalment ol 
Bends due l&tn February. 1904 lor a 
nominal value of U.5.ST.000.000 has boon 
met bv eurenjun In the market. 

U S-53,000,000 nominal amount of 
Bonos win remain outstanding after 
15th February, 1984. 

30. Gresham Street. 
London, EC2P 2EB 

13th January. 1984 

THE WELLCOME FOUNDATION 

UX 520.000,000 Bi»°„ BONDS 19B7 
The annual report and accounts gf The 
WelKfline Founoation Limited for th» 
financial vear ended 27tlt August 19B3 
■ill bo available lor inspection at ine 
Offices 0» Messrs. Slaughter and Ma», 
35 Bastngnall Street. London EC2V 5DB. 
during the usual business Hours on any 
wrekoav i Saturday executed) until 10m 
February 1984- 

JAMES BEATTIE PLC 

NOTICE IS HEREBY GIVEN that the 
Preference Snore TRANSFER BOOKS 

ol the Company will be closed from (he 
24tft to the 31st January. 1984. both 
dates Inclusive. 

B« Order of ^ard.^^ 

7.-78 Victoria Street, S,™rV- 
Wolverhampton. 

CLASSIFIED 

ADVERTISEMENT 

RATES 
Effective January 3 1984 

Single 
column 

cm 
(min. 

3 emt) 
£ 

Per 
line 

(mm. 
3 linesJ 

Commercial & Industrial 
Property 9.50 33.00 

Residential Property 7.50 25.00 
Appointments 10X0 34.50 
Business, investment 

Opportunities 9J50 33.00 
Business for Sale/ 

Wanted 5-50 33.00 
Personal 7.50 25.00 
Motor Cars 7.50 25.00 
Hotels a Travel 7.50 25.00 
Contracts & Tenders 0.50 33.00 
Book Publishers — not 15.50 

Premium positions available 
(Minimum size 30 column emsj 

£6.00 per single column on extra 

For lurther details write to: 

Classified Advertisement 
Manager 

Financial Times 
10, Cannon Street, EC4P 4BY 

A few reasons why 
Ru>lnp«a Cimpuipn 

SEIKO 
series8600 

apricot 

Intelligence 
in The City 

Kffi-Sff© 
Find 

min* 
Intelligence 
Research 

Modeller 

Gfflagtf!® 
Super 
Graph 

§ =€== 

PC 
EXPRESS 

Broker 
Training 
Division 

H> 
Intelligence 

Man® 
Linkline 

Systems 
Division 

Technical 
Centre 

We can provide you with the right system 
With the wide range ol micro systems available today, 
you have lo be certain that the company you're clearing 
with has the kind of strength we can oner. A complete 
computer organisation with the resources today and 
the strength to serve you (ar into tbe future. 

You need the assurance of a supplier with an 
established client list of over 6.000 companies, a large 
number ol which are m the 'Times Top 1.000". An 
enviable record with leading city institutions, banks, 
accounting firms and Insurance companies. An 
organisation with experience across a wide range of 
industries, from petroleum and engineering lo 
manutactunng and retailing. 

You need to be offered a choce from the most 
advanced IBSrt computers available. IBMpc/Shius/ 
Seiko Series 8600/Apricot/Wang backed up by an 
effective after sales service, a research and technical 
centre, training, distribution and software, afl 
co-ordinated by our systems division. 

To know you are installing the right computer, you need 
a systems division, not only wtth our experience, but 
also with the ability location some of the best software 
expertise in the country. 

In abddion IO our highly successful software packages 
for financial planning (Micro Modeller), informal ion 
retrieval, business graphics, communications and 
insurance broking, we supply a large range of industry 
standard programs and word-processing packages, to 
ensure that the right system is selected lor your 
business. 

Our customers benefit I rom a strength mat runs right to 
the core. Our technical centre and Intelligence 
Research, the innovators ol the much acclaimed IBM 
accelerator board, ensure the finest technical back up. 

Our depth of knowledge and experience backed by our 
financial stability are publications you must insist on as 
you increase your computer commitment. 

Telephone us on 01 740 5758 and we will show you a 
company and products that will impress you. 

Intelligence (UK) PLC 
Network House ) pieascdon-twA 
wood Lane } Oecause of W London 
London W12 7SL I POSTAL STRIKE 
Telephone 01 740 5758 
Telex 916327INTUKG 

The Complete Computer Organisation 

INVEST IN 50,000 BETTER TOMORROWS! 
50,000 people In tbe United Kingdom suffer from progressively paralysing MULTIPLE 
SCLEROSIS —- the cause and cure of which are still unknown — HELP US BRING 
THEM RELIEF AND HOPE 
We need your donation to enable us to continue our work for the CARE and WELFARE 
OF MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the causa 
nnd cure of MULT1PT F. KfTTFrRQSlS through MEDICAL RESEARCH. 

Please help — send a donation today to: 
Room FI, The Multiple Sclerosis Society of GJ*. and NX 
286 Monster Road. Fulham, London SW6 6KE 
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UK COMPANY NEWS 

Associated Newspapers £5m ahead 
A SHARP swing back Into the 
black by its newspaper and 
magazine interests enabled 
Associated Newspapers Holdings 
to lift its profits by some £5m 
over the 12 months ended 
September 30, 1983. 

On a £33.2Sm rise in turnover 
to £295.37m the group, publisher 
of the Daily Mail and Mail an 
Sunday as well as a string o£ 
provincial titles, pushed its pre- 
tax figures up from £11.47m to 
116.46m. 

At the trading level, the news* 
paper and magazine interests 
returned profits oE £2.93ni, com- 
pared with previous losses of 
£2.53m. 

The group's North Sea oil 
activities, however, were less 
profitable. Here, profits fell from 
£5.97m to 14.8m. although other 
activities increased their con- 
tribution by £ 1.07m to £3.11m. 

Earnings for the year, pre- 
extraordinary items, advanced 
from 24p to 44.3p and a final 
dividend of 7.5p (5.9p) lifts the 
net total by 1.6p to 12p per 25p 
share. 

Pre-tax results were struck 

HIGHLIGHTS 
Lex looks at the Hong Kong equity market in the light 

of rising prices and yesterday's news that Hongkong Land has 
disposed of its stake in Jardine Matheson. The column then 
moves on to comment on the state of play in the casino sector 
where Pleasurama reported some impressive full-year figures 
yesterday. On the bids scene London Brick sent out its defence 
document to shareholders with a substantial profits rise fore- 
cast. Finally Lex assesses the latest results from Associated 
Newspapers. 

after adding in a similar share 
of earnings of related companies 
of £2.68m, against £2.72m. 
income from other fixed assets 
investments of £2.96m (£3.Slm) 
and net interest receivable this 
time of £723,000. compared with 
previous charges of £468,000. 
Amounts written off investments 
rose by £656.000 to £734.000. 

Tax charge was reduced from 
£4.19m to £3.01 m and included 
a credit of £2.S7m relating to 
prior years arising principally 
from the offset of agreed tar 
lasses of certain subsidiaries. 

Profits after tax emerged at 
£13.46m (£7.23m) to which 
minorities added £12,000 
(£14,000) and extraordinary 
credits £1.34m, against £l.Sm 

Extraordinary items consisted 
of profits on the sale of proper- 
ties and Investments, less tax. 

At the available level there 
was a surplus of £14,8m (£9.09ml 
from which dividends absorb 
£3-65m (£3.16mj. Transfer to 
reserves totalled £11.16m 
(£5.93m). The fiDal dividend will 
be paid to shareholders on the 
register at January 26. Payment 

will be on February 24. 
Associated Newspapers, which 

raised its half time pre-iax profits 
from £5.38m to £7m. is also joint- 
owner of Tbe Standard, London's 
only evening newspaper. 

Allowing for current cost 
accounting group pre-tax profits 
for the year came through at 
£13.Sm, compared with £$.3m. 
and on the same basis earnings 
per share amounted to 35.5p. 
against 13.5p. 

Tbe directors, beaded by Lord 
Rothermere, chairman, say the 
method of accounting for infla- 
tion is currently being recon- 
sidered and that it is likely that 
significant changes will be 
reflected in a future accounting 
standard. 

Accordingly, they have decided 
that the auditors should not be 
required to give an audit opinion 
on the current cost accounts in 
their report for 19S3. 

The figures for the year to 
end-September 19S2 were audited 
at that time and tbe figures for 
the year under review have been 
prepared on a comparable basis. 

See Lex 

Multitone 
Electronics 
advances to 
£453,000 

Pleasurama surges 

80% to £17m with 

boost from Maxim 
• FOLLOWING A surge in tradin - I 

profits from £33.000 to £527.000! MAXIM'S Casino in London has _r  „ . made a full years trading centre 
i iaxable . Profile of Mullllone . hmUm „ pteaswrama. which is 

Electronics advanced from : reflected in an increase of 80 
1 £126.000 to £433.000 in the first J per cent in pre-tax profits to 
1 26 weeks to September 30 19S3 ] flT.lra for the year to the end 
1 /oTw-ptc, of September 1983. compared l.i I with £g 51m 

: With earuincs per 25p share i TurnnTer of comBanv 
; MP 1 : which is engaged in rhe leisure 
! TlZ * £I1Mm 

i year a total of 2.52p was paid | 1 ST'" ' , . 
■ from taxable profits of £1.3lm I The net fin*1 dividend has 
I and slated earnings per share \ been effectively lifted from 
• 0f g.4p. ! 2.SSp to 4.jSp. which raises the 

'   '  -*■_ equivalent . ^ ...   . . . | total from the equivalent of 
* J Turnover of the group—which 3 75p l0 65p after adjusting fbr j designs and makes specialised j a orie-forone scrip. For the third 
j communications for the , year j,D succession, the directors 

i ^i»"eekSfBB?lvd ahead | propose a one-for-one scrip I £< .28m to £9.91m. Pre-tax prohts 
j were arrived at after interest 

New look Fitch Lovell shows 43% increase 
PROFITS OF revamped food 
group Fitch Lovell increased by 
43 per cent from £5.3m to £7.5m 
in the 26 weeks to October 29 
19S3- 

Now without Key Markets, 
West Gunner, Fitch Lovell 
Poultry’ and its Marine Fanning 
operations, all sold in the first 
half, the company achieved its 
profit on total sales of £249.3Sm. 

Including £36.000 (£729,000) 
from discontinued operations, 
taxable profits of the group were 
£7.63m against £6.02m. For the 
comparable period last year turn- 
over was £390.23m. 

Shareholders are set to receive 
a higher interim dividend of 2.5p, 
a 25 per cent increase on last 
year’s 2.17p which was followed 
by a final of 5.S3p <3.97pl. 

With more than £50m available 
from disposals, Mr Geoffrey 
Hankins, chairman and chief 
executive, says the group is aim- 
ing to “substantially increase” 
its returns through acquisitions 
and development of growth 

businesses. In November, it 
expanded its meat processing 
operations, a strong performer in 
the first half, by the acquisition 
of W. A. Turner. 

Also, the absorption by Blue 
Cap of PH Foods, acquired last, 
October, is proceeding well, Mr 
Hankins states. 

However, some existing 
activities have not reached the 
level of profit which Mr Hankins 
believes ran be achieved, and 
they represent an opportunity 
for tbe future. He adds that 
efforts are being concentrated 
on the areas that have proved 
successful, and in which he sees 
the most potential. 

In the first half, frozen food 
manufacturing and distribution 
profits were held back by high 
potato prices but should benefit 
in the second half. Results in 
specialist distribution were 
mixed. 

Further progress, contrary to 
the national trend, was made on 
the cash and cany side. 
Although bacon processing and 

distribution suffered from weak 
market conditions in the first 
quarter it showed a marked 
improvement in the second three 
months. 

In the year to the end of last 
April the group achieved profits 
of £14.6m (£10.33m) on turn- 
over of £804-15m (£739.49m). 

Incorporating the discon- 
tinued businesses, interim 
profits included interest re- 
ceivable of £944.000 (payable 
£1.62tn), and share of associated 
companies of £255.000 (£227,000). 
Tax for the period took £2.02m 
f£1.37m). preference dividends 
£15,000 (same), ordinary divi- 
dends will take £1.72m (£1.46m), 
which will leave a retained 
profit of S3S7m (£3.18m). Earn- 
ings per 20p share are given as 
8^7p (6.91p). 

comment 
After the extremely bullish 
statement from Filch Lovell's 
chairman, Geoffrey Hankins, in 
the annual report, shareholders 
could be forgiven for expecting 

a little more than the 4.7 per 
cent increase in trading profits 
of continuing businesses up 
from £S.76m to £6.03m. Of 
course the hefty’ interest gain 
on the £50m cash received from 
disposals will ensure a satisfac- 
tory improvement at the year 
end to around £16.5m pre-tax 
compared with £l4.6m. But 
having pulled out all the stops 
in the defence battle to ward 
off Linfood /now Dee; last year, 
growth prospects appear only 
moderate and the share price at 
177p is considered fully valued 
by analysts — unless a new bid 
emerges. The prospective PE on 
a 27 per cent tax charge js 
around 10. The company is cast- 
ing around for acquisitions and 
a couple of deals should be 
announced before tbe end of the 
year. Fitch Lovell is unlikely to 
stray outside of the areas it is 
now in. Acquisitions are likely 
to be on the scale of W.‘ A. 
Turner the meat products manu- 
facturer with a £lm annual 
profits bought last November. 

payable of £9.000 (receivable 
£93.000» and exceptional reloca- 
tion costs of £365,000 (nil). 

Tax took £166.000 (£21.000) 
. and there were extraordinary 
} debits of £103,000 (ml) for addi- 

tional closure costs of the Ottawa 
development unit. 

The directors say that in the 
normal pattern of the company's 
business, sales for on-site 
systems are higher in second 
half than in first while sales 
of wide-area equipment vary in 
accordance with timing of 
deliveries against large 
contracts. 

Polly Peck 
merger near 

Terms of tbe long-promised 
merger between Mr Asil Nadir's 
Polly Peck. Cornell and Wear- 
well companies will be announced 
* within a short space of time," 
Mr Nadir told shareholders 
yesterday. 

Polly Peck is now in a “ most 
exciting year” and expansion is 
expected to accelerate and con- 
tinue. he added. 

Speaking at the WearweU 
Shareholders’ meeting, he said: 
- We anticipate another good 
year” 

Polly Peck earlier announced 
a 135 per cent rise in pre-tax 
profits to £24.69m in the year 
ended September 3.1983 on turn- 
over nearly tripled to £62.2m. 

Ratners cuts first half losses 
BETTER CONTROLS on over- 
heads and margins, together with 
retail sales responding well to 
marketing efforts, helped bring 
about a cut in taxable losses at 
Ratners (Jewellers) from £l.lm 
to £373,000 in Che first six months 
to October 6. This compares with 
profits of £750,000 in the previous 
second half. 

The interim dividend is being 
maintained at 0.67p net—for the 
previous year a total of 2.3p was 
paid. 

Turnover for the six months 
—representing net sales to custo- 
mers outside the group, exclusive 
of VAT—advanced from £10.51ra 
to £11.49m. Tax took £35.000 (net 

credit £175,000), for ACT written 
off and there were extraordinary 
pre-tax profits on the sale of 
property of £252,000 (£108,000). 
Dividends absorb £199,000 
(same). 

Mr L. M. Rataer, chairman, 
reports that the more buoyant 
sales pattern continued through 
to the all-important Qiristmas 
period. During the five weeks 
preceding Christmas a sales gain 
of 12 per cent was achieved, 
giving the directors confidence 
that realistic profits will be 
reported for the full year. 

The group carries on the busi- 
ness of manufacturing, whole- 
saling and retailing jewellery. A 

subsidiary also trades as an 
ophthalmic optician. 

Samuel Heath 
Samnel Heath & Sons reports 

lower interim pre-tax profits and 
the directors say the company 
will be hard pressed to equal the 
£447,000 outcome of the last full 
year. This is despite a mild re- 
surgence in some activities since 
the start of the second halt- 

For the six months to Septem- 
ber 30 1983 taxable profits were 
down at £156.000, against 
£174,000. on a turnover up .to 
£l-94m from £1.44m. Tax took 
£81,000 (£90.000). 

In tbe previous year, sales of 
wide-area equipment benefited 
mainly the second half, thus 
accentuating the imbalance, the 
directors say, while this year 
they have benefited mainly In 
first half. It is likely therefore 
that second half turnover of 
current year will not differ 
significantly from that in first. 

comment 

“WE ARE DEDICATED TO 
CONSISTENT, PROFITABLE GROWTH” 

FIRST HALF PROFIT DP 22% 
The food manufacturing and distribution Group s profit 
before tax for the twenty-six weeks ended 29th October 
1983 increased by 27% to £7.6m (£6.0m). 

The sales of Key Markets, West Gunner, Fitch Lovell 
Poultry and the Marine Farming operations were 
completed in the first half year. In consequence the’ 
Group is now firmly based as a food manufacturer and 
distributor and has available from the disposals more 
than £50m for expansion of those activities. 

Two acquisitions have recendy been made by the 
Group for an initial consideration of £6.2m. 

The meat processing operations, which performed 
strongly in the first half, were expanded by the 
acquisition of Turners on 2nd November last. Turners 
involvement in snacks and ready meals and in frozen 
product development will assist the Group's plans for 
growth in meat processing. 

In frozen food manufacturing and distribution high 
potato prices held back the first half profit but should 
benefit the second half. The absorption by Blue Cap of 
P.H. Foods, acquired last October, is proceeding welL 

Results in specialist distribution were mixed. 
However, in cash and carry, contrary to the national 
trend, further encouraging progress was made. 

Bacon processmg and distribution suffered from 
weak market conditions in the first quarter. The second 
quarter showed a marked improvement. 

ODTLOOK 
We are working hard to improve tne yield on the funds 
generated by the recent rnaior disposals. By investing 
these funds in the right acquisitions, such as Turners 
and P.H. Foods, and in the development of our growth 
businesses we will increase substantially the Group's 
return. 

Some of our existing activities have not reached the 
level of profit which we believe can be achieved. They 
represent an opportunity for the future. 

Our efforts and resources are now concentrated on 
the areas that we know best, that have proved 
successful and in which we can see the most potentiaL 
The planned results are beginning to emerge. 

12th January 1984 
Geoffrey Hankins 
Chairman and Chief Executive 

DIVIDEND 
The Board announced last year its decision to pay a 
higher proportion of the total dividend at the interim 
stage. Accordingly the Board has declared an interim 
dividend of 2.5p net per ordinary share — an increase 
of 15% on last year's interim payment. 

This will be paid on 30th March 1984 to ordinary 
shareholders on the register at the close of business on 
27th January 1984. 

Consolidated Financial Statement 
(Unaudited) 

26 weeks 
ended 

29th October 
1983 
£000 

26 weeks 
ended 

23rd October 
1982 
£000 

Sales 249,375 390,225 

Gronp profit before tax 7,633 6,024 

Earnings attributable 
to ordinary shareholders 5,595 4,639 

Earnings per ordinary share 8-27p 6.91p 

Some of the more optimistic City 
analysts will have to cut their 
full year predictions for Mulli- 
tone by £jm. The group has 
taken the full cost of relocating 
its research and development 
department at Basingstoke 
straight in at the top line. Add- 
ing that back puts profits up to 
£818.000 at the pre-tax level and 
judging by the chairman's re- 
marks the second half is not 
going to be much better than a 
repeat performance. Historic- 
ally Multi tone has shown a bias 
towards the second half. So if 
full year profits are going to 
come out around £ljm, before 
relocation costs, tbe prospective 
p/e on a 36 per cent tax rate 
is 294 at 147p. If you take a 
harsh view, and strip out re- 
location costs and fully taxed 
profits, the earnings multiple 
flies up to 33. Even though the 
price has come back a long way 
from its peak of 200p is 1982, 
the shares could be in for a 
further period of relative weak- 
ness. Still, most of the com- 
pany's problems have been in- 
flicted upon it from outside— 
namely by the manufacturer of 
the chips foe Its wide area paging 
system. Not only did Multitone 
lose orders but it lost credibility. 
The company is not ex-growth 
and any price weakness could 
offer a buying opportunity on a 
long-term viey. 

Earnings per 5p share 
expanded from an adjusted 
17.05p to 30.8Sp. 

The directors say that 
Maxim's acquired in March 
1982, performed exceptionally 
well, but its business, as with 
ail London casinos, can be 
volatile. Earnings from the 
company's provincial casino 
division, consisting of 17 casinos, 
advanced over the previous 
year. 

Leisure activities, comprising 

crease of 14 per cent in the year 
and while this was a smaller 
advance than in previous years, 
the directors say it was a “ satis- 
factory performance ” with 
regard to changes In the London 
casino licensing situation. 

Associates' profits came to 
£4.77m, against £42m, and were 
added to sharply increased 
trading profits of £12.33m, 
against £5-32m. 

At the half-way stage, pre-tax 
profits climbed from £3m to 
£8.22 m—the directors pointed 
out then that results from 
Maxim's were not present in 
comparative figures. 

At September 30 1983 group 
cash resources and short-term 
investments amounted to £16.6m 
—the directors are confident 
that the company is well placed 
to take advantage of future 
expansion opportunities. 

A professional valuation of 
group properties at year end 
disriosed a surplus of £18.lm. 
A conservative revaluation of 
interests in associated com- 
panies, which have previously 
been shown at original cost plus 
share of retained profits, showed 
a further surplus of £12.5m. 

Tax came to £9.02m (£5.06m) 
including £6.5m (£2.S6m) for 

dance units, amusement centres, .Pleasurama Group. Extra- 
catering and bars and a 
dolphinarium, also enjoyed an- 
other successful year. 

Associated companies’ profits 
from the Ritz Casino and the 
Casanova Club showed an in- 

ordinary debits amounted to 
£109,000 (£60.000) leaving the 
attributable balance up from 
£4-39m TO £7.97m. Dividends will 
absorb £1.72m (£978,000). 

See Lex 

Eagle Star new business 
reaches worldwide record 
Eagle Star Group, currently in Worldwide single premium 

the process of being absorbed by business fell last year from 
BAT Industries, has announced £96m to £85.lm. primarily 
record new life business results because the UK figures fell sub- 
for 1983 in respect of its world- stantially. The situation in 19S2 
wide business—a feature com- 
mon to almost all UK insurance 
companies. 

New annual premiums world- 
wide rose nearly 30 per cent 
from £41m to £52.7m. with all 
of this improvement coming 
from its UK business. Here new 
annual premiums were 44 per 

of a number of guaranteed 
income bond holders converting 
their bonds did not arise last 
year. However, single premiums 
on group pensions and group life 
business climbed nearly 40 per 
cent from £9.9m to £ 12.5m. Eagle 
Star Is as yet not in the linked 
life field and did not benefit from 

cent higher at £39.lm against thet buoyant sales last year of 
£27.lm. this type of business. 

The group, through Its strong   
building society connections » m 
benefited greatly from the Heavitree Brewery 
changeover last April to the new Slightly lower pre-tax profits. 
system of crediting tax relief on 
mortgage interest known as 
MIRAS. New annual premiums 
on m ortgage rel ated contracts 
increased frora £1.6m to £13.9m 
and accounted for most of the 
UK improvement However 
growth wjs aim recorded in sales 
of other life contracts, notably 
on term assurance contracts and 

down from £627,000 to £614,000. 
are reported by Exeter-based 
Heavltree Brewery for the year 
to October 31 1983. At the 
interim stage, profits bad fallen 
from £290,029 to £215,737. 

The final dividend is increased 
from 17p to 18.4p, for an 
improved total of 25p compared 
with 23-6p. Group turnover for 

on building society linked sav-. the year rose from £4JJ4m to 
logs schemes. 

New annual premiums on tbe 
group’s pension business re- 
mained unchanged on the year. 
Premiums on self-employed pen- 
sions rose by half to £l-2m and 
by ooe-quarter on group life 
contracts to £4.3m. But this was 
offset by a 13 per cent drop In 
group pensions premiums to 
£S.3m. 

£4.4m- 
Tax took £358.000 against 

£319,000. and there were extra- 
ordinary credits of £34,000 
(£82,000). Earnings per £1 share 
of this “close" company were 
lower at 43.9p (58p>. 

No plan to 
bid for 
Royal Bank 
says Lloyds 
By Mark Meredith 

Lloyds Bank has assured The 
Royal Bank of Scotland Group 
that it does not plan a take- 
over of the Scottish bank. 

However, both banka still dis- 
agree on the price Lloyds' should 
pay for Royal's stake in Lloyds 
and Scottish—the issue that 
triggered off rumours of a new 
takeover bid for. Royal last 
month. 

Sir Michael Henries chairman 
of Royal, told the ACM yesterday 
that at a meeting last Thursday. 
Sir Jeremy Morse, chairman oE 
Lloyds confirmed that there was 
no plan to increase its share- 
holding after suddenly raising 
its stake from 16.37 to 21.34 per 
cent on December 20. 

Tbe Lloyds move last month 
again put Royal at the centre of 
takeover speculatio, •. after the 
protracted rival bids in 1981 from 
Standard Chartered Bank and 
the Hong Kong A Shanghai Bank 
which were rejected by the 
Monopolies and Mergers Com- 
mission. 

Lloyds increased its share as 
part of negotiations on the sale 
of Royal's 39.9 per cent stake 
in Lloyds and Scottish, a finance 
house'specialising in instalment 
credit and leasing. 

Lloyds has been aware for 
some time that Royal would not 
be averse to disposing of its 
bolding In Lloyds and Scottish 
at a suitable price, but felt that 
at present it would be unable 
to- offer a' price which Royal 
would find acceptable. Over the 
coming months Royal will con- 
tinue discussions with Lloyds to 
see if agreement can be reached 
on a price. 

Sir Michael said Royal has 
made it clear to Lloyds that the 
increase in its holding is unwel- 
come, be added. coming 
as the plans TO merge Royal 
with its English subsidiary, 
William and Glyn’s get under- 
way. 

In March 1981 Lloyds in- 
creased its stake in Lloyds and 
Scottish to 49.9 per cent, buying 
shares at 2Q0p. and later in- 
creased this to 60 per cent, at 
the same price. The bank made 
an offer, which has since lapsed, 
for the.rest of Royal's stake at 
200p per share. 

Lloyds and Scottish raised 
£70m through a rights issue last 
March which is understood to 
have affected the talks on a 
price. 

Yesterday's meeting endorsed 
Royal’s plans to carry out its 
merger through an Act of Parlia- 
ment at the end of the year. Sir 
Michael said the creation of one 
bank was the best way of ensur- 
ing a successful future for Royal 
as an independent fifth force in 
UK banking. 

Earlier, Sir Michael said that 
for modest recovery to continue, 
it -will be~ important that 1984 
-sees a revival in both invest- 
ment and in exports. 

He added, there are signs of 
such a revival and the best 
guarantee of further progress 
will lie in increasing profit- 
ability. 

DIVIDENDS ANNOUNCED 

Ulster Investment Bank 
rises by 24% to I£3.4m Heavltree Brewery 

Ulster Investment Bank, the 
merchant bank subsidiary of 
Ulster Bank, reports a strong 24 
per cent increase in after-tax 
profits to L£3.4ra for tbe year 
ended September 30 1963. 

UIB, wbose parent is itself a 
subsidiary of National West- 
minster, does not disclose its tax 
charges but these are generally 
assumed to be low because of 
the bank’s strong role in tax- 
based lending to Irish industry. 

Total assets grew by 22 per 
cent to £607m and deposits were 
up 26 per cent to £547m. Overall 
lending grew at a lesser rate— 
23 per cent—reflecting the slow- 
down in demand due to the re- 
cession iu Irish industry. 

Chief executive Mr David 
Went attributes the improved 
profit position partly to a lower 
bad debt provision. This had 
been achieved by close monitor- 
ing of clients, the appointment 
of Investigative accountants and 

timely management re-structur- 
ing which had avoided receiver- 
ships in most cases. 

The investment management 
division also reported an 
improved year with funds under 

Pleasurama 

Stead & Simpson 
management totalling £425ra at Symonds Eng. ".int 0-271 — 
the year end. Money market 
operations during tbe year were 
described as “very profitable" 
and the bank reported significant 
new funds and corporate 
activity from Northern Ireland. 

In his report. Lord Killanin, 
the UIB chairman, says he hopes 
the improvement in the inter- 
national economy would lead to 
a resumption of the high level 
of overseas investment in 
Ireland. 

UIB paid tbe Irish bank levy, 
which this year cost it £249.000. 
Lord Killanin says he hopes the 
government would stick to its 
target of phasing out the levy 
over the next three years. 

Ratners 

Current 
Date Corre- 

of spondlng 
Total 

for 
Total 
lost 

payment payment div.' year year 
75 Feb. 24 5.9 13 10.4 
22.5 Feb. 29 20 345 32 
4.5 — 3.75 75 6 

..int 2.5 Mar. SO 2.17 — 8 
1S.4 — 17 25 23.6 

..inL. 2.5 April 7 2 — Gil 
4t — 3.75 6.5 5.5 
3 — 2 5 4 

..int. 1.05 — 1 — 2.52 
Jut 1.75 April6 1.5 — 5 

4.75 April 6 2.88* 6.5 3.75* 
2.2 — 0J9 3.2 0.19 

inL 151 Feb. 24 1 — 4.25 
..int 0-271 — 0.22   0.79 
..int. 0.67 Mar. 7 0.67 — 2.3 

* Equivalent after allowing for scrip issue. tOn capital 
increased by rl^tts and/or acquisition issues. tUSM stock. 
5 Unquoted companies. ITo partly reduce disparity, u Included 
0.5p special 

Pennine Resources £0.3m 
loss at interim stage 

-—Fitch Lovell--j 
For a copy of the full Interim Report 1984 and Annual 
Report 1983 please return the coupon to the Secretary, 
Fitch Lovell PLC, 1 West Smftfafield, London EC1A 9LA. 

Name. 

Address. 
FT 

Pennine Resources incurred a 
£281j000 taxable loss in tbe six 
months to September 30 1983. 
No comparable figures have 
been given. 

The loss was struck after un- 
realised losses arising from 
currency fluctuations of £59,000, 
and extraordinary advice 
expenses regarding the Ivor- 
beam offer, of £25,000. Interest 
receivable was £129.000 and 
other income totalled £2,000. 
There was no tax for the period. 

As at September 29 1983 the 
company had the following in- 
vestments: Sweetwater prospects 
(33 per cent) in Wyoming, U.S.; 
Seahawk U.S. land programme 
(24 per cent); joint venture pro- 
gramme with Bush Exploration 
Co. at a cost of £30.000 per 
month until July 1984. 

The chairman states that the 
concern about Sweetwater, 
which resulted in a substantial 
writedown of its value last 
March, still persists. Attempts 
to promote this prospect by the 
managing partner still continue, 
he says. 

He adds that four 5,00 acre 
blocks offshore Louisiana, part 
of the Seahawk portfolio, are 
particularly promising. 

He says that it is the com- 
pany’s strategy to improve its 
oil and gas portfolio, taking 
every chance lo enhance ils 

value. Additionally, the com- 
pany intends to sek out mature 
venture capital prospects In the 
U.S. with an above average risk 
reward ratio. Substantial funds 
are available to promote this 
programme, he says. 

A move in this direction was 
recently taken through the 
acquisition of a 33 per cent 
interest in Geo Science Eng Inc 
for S125.000 and providing at the 
same time an overdraft guaran- 
tee for a similar amount. 

The Lombard 
14 Days Notice] 
Deposit Rate is I 

per annum 

Lombard North Central PLC. 

17 Bruton St.. London W1A 3DH. 

For details phone 
. 01-409 3434 Ext 484 

LAD BROKE INDEX 
796-801 ( + 10) 

Based on FT Index 
Tel: 01-493 5261 

FULCRUM 
INVESTMENT TRUST P.L.C. 

Results for the year ended 31st October, 1983 

1983 
£179,538 

S.OOp 

■ 1982 
£173.731 

4.75p 
Net Revenue before tax 
Dividends per Income share - 
Net asset value pen 

Income Share 40.83p 
Capital Share 3.69p 

At the A.G.M. held yesterday, the Chairman stated that “the 
unaudited net asset value per’Capital Share at 30th December 
was4.S4pN’ 

40.6Sp 
2.90p 

■» jf AT TKTDV AfoMqgm;MaunbyInvestment ManagementLtd., 
MAUINDY Forester House. 4 Havwru Street. 

Harrogate, North Yorkshire HGI5BJ. 

Granville & Co. Limited 
Member of NASDQf 

27/28 Lovat Lane London EC3H 8EB . ~ Telephone 01-431 1212 
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UK COMPANY NEWS 

Kenning Motor confident 
as profits reach target 

IN LINTS with the forecast made 
at the time of the rights issue 
last-June, pre-tax profits of the 
Kenning Motor Group totalled 
£11.75m for the year to end-Sep- 
teraber 1983. 

This was an improvement of 
£3.45m over last year's restated 
figures and was achieved on a 
turnover-of £326.38m, compared 
with‘£287.89m. 

The profits comprised. Europe 
f6.51m (£1.78m) and Zimbabwe 
£5J24m (£6.52m). 

Trading, conditions lathe UK 
are continuing to Increase which 
the directors, headed by chair- 
man Mr H. Oxspring, consider 
should further improve through- 
out the year. . 

They say they are determined 
to take advantage of this situa- 
tion, and add that, provided the 
decline profits from Zimbabwe 
is not more than anticipated, 
they are hopeful of achieving 
increased profits for 1984. 

Earning: ^ for the year under 
review rose from an adjusted 
13.4p to 19p and a final dividend 
of 4p, as forecast, lifts the total 
by lp to 6.5p net per 25p share 
on the enlarged share capital. 

Trading in the UK continued to 
improve during the second six 
months and' showed an increase 
of £1.6m over last year. The 
motor division made ** substan- 
tial ** progress but overall, the 
result was “ still unsatisfactory." 

However, progress is still 
being made and Mr Oxspring is 
confident that a further major 
improvement will be achieved 
this year. 

Profits from Kenning tyre ser- 

vices were considerably above 
the record set-the previous year, 
but the directors do nor antici- 
pate an improvement in the 
current year. 

Although Kenning car hire 
returned higher figures, they did 
not reach the level anticipated 
due to a deterioration in used 
car prices which occurred in 
September. The division is 
expected to continue its improve- 
ment this year. 

Kenning Car Hire (Ireland) 
achieved the expected improve- 
ment but the trading position of 
Keanings SA France' was 
materially affected by the sudden 
downturn in the economy in the 
last quarter of the year and a 
loss was incurred. 

Further acquisitions overseas, 
in both traditional and leisure 
fields, are being negotiated 
although they are not as large 
as the U.S. acquisition. 

Group profits for 1982-83 were 
struck after deducting interest 
of £1.59m (fl.Qlm). stock finan- 
cial charges of £55.009 (£83.000), 
depreciation of £9.75m (£9.45m), 
hire of vehicles and equipment 
£2 23m (£900,000) and excep- 
tional items of £32,000 
(£587,000). 

Interest received added 
£413,000 (£253,000) and asso- 
ciates' share of profits of £226m 
(£2.92m). 

Tax accounted for £4JS7xn, 
against a previous £3.42m, and 
minorities a samesagain £12,000. 

-Pre-tax profits for the opening 
six months improved from 
£2.46m to £4.9m. 

Baker’s Stores lifts profit 
A RECOVERY from a slow 
start to trading in the second 
half enabled Baker’s Household 
Stores (Leeds) to lift full-year 
taxable profits to £827,741 
against £752,677. But the 
directors warn that turnover in 
the first quarter of the current 
year has been disappointing, 
although it-is too early to fore- 
cast interim results. 

The final dividend for the 
year to October .1 1983 is in- 
creased from Ip per lOp share 
to L35p net giving a higher 
total payment of 2p, compared 
with 1.65p. .'Earnings per share 

were 10.42p (9<33p). 
Turnover for the year was 

£6£4m against £6.l4m- Tax took 
£306.587 (£286,297) leaving an 
attributable profit of £521,154 
<£46&380). Dividends absorb 
£100,000 (£82.500). 

The directors of this self- 
service store operator which 
sells non-food merchandise, say 
second-half trading picked up as 
summer weather improved^ 
Trading profits for the period 
were 50 per cent up on the cor- 
responding six months and pre- 
tax profits were higher at 
£331,000 (£282,000). 

COMPANY NEWS IN BRBEF 
fnnn- director with effect from April 2, I ones OTOUtt growtn together with Mr Michael Sorkin. 

The expectation of profits up an executive director of Hambros 
from £2.73m to at least £3.1 m 
ror the year ending. March 31 
L984 is confirmed by Jones 
Stroud (Holdings}. The dividend 
total is put-at not less than 6p,   
which is- equal to last times ruary 8. 
payment ' wh 

Mr Malcolm Strath, chief sur- 
veyor, has been invited to Join 
the board as an executive 
director with effect from Feb- 

ten taking into l/OJUikUl ■ WIIVU IHIMMO   —   

account the special, anniversary JVfmxay Northern 
a “p' . - - Met asset value per 25p ordin- 

Tn. the luUtyesr'OT September . aryg ordinary ■ share of 
30 1983 turnover of the group Murray Northern Investment 
—which Trust totalled UESp at Novem- 
sones and materials . fpr the k.. w i9S3, compared with 
textile and electrical indusriies ,41 _7_ _t v-v « logs. 

advanced-by £2m to £X6-95m 14L7p at May 31.1988. 
Profits for the six —auvuimi- «■ -—■■■ —   Profits fnr tug six months 

rnd thfi tf fijR? The ended November 30 amounted to from 11.32m to ine ^43 027 (£256,782). after deduct- 
trading Position «****•*._}* ing expenses of £72.758 (£50.697) 
mprove stewlUy say the ding and ^ of 040,608 (£169,043). 

l0"» Earnings for the year to May 31 will exceed, that now mmrtcd. 1984 m estimated at 2p (LSSp). 
After tax £627.000 (£4»j000). Revenue received after pay- 

exiraordinary debit £99,ooo meat of Interest was sharply 
(£17.000). and preference divi- lower in ^ half as a result 
dead £55,000 (same), the net 0f the higher level of gearing 
profit attributable to the oral- compared with the same period 
nary is £779,000 (£737,000). year. Some loans are' now 
Earnings are 95p (8:37p) per being repaid and revenue in the 
share and the interim payment - - 
is lifted from 2p to 2.5p net. 

Hales Properties 
Higher pre-tax profits of 

E318.000 against £293,000 have 
jcen shown by Hales Properties Abbey Panels 
Group for the six months to the -—•— - —»•»* 
end of September 1983. The net 
Interim dividend has been1 linen 
rrom l-3S33p to 1.5p—in the last 
full year a total of 3.4I67P was 
paid from pre-tax profits of ^   
E514,000.  ""Depreciation was much the 

Sales of ^is holdmg company. same M £826,000 (£823.000) but 
'bicb Is pnncipaliyMgaged in cost£ were reduced to 

investment ana (£3.o9m) and directors’ 

second six months “ will im- 
prove.” An interim dividend of 
0.6p (same) has already been 
paid and it is intended to at least 
maintain the year’s total at 2p. 

Despite a £103,000 drop In 
redundancy payments to just 
£2,000 Abbey Panels Investments 
saw ks pre-tax profits fall from 
£307.000 to £184.000 for the year 
to September 30 1983. 

levelopmenL   — - 
lea ling in property in the MJd- 
ands, moved ahead from £332,000 
0 £427,000. Rental income grew 
rora £315,000 to £330.000. 
Pre-tax profits included interest 

eceivable of £25,000 (£2.000) but 
/ere struck after interest pay- 
ble of £28,000 (£31,000). Tax 
mounted to £167,000 (£152,000), 
nd earnings - per 25p share 
mproved from 4.98p to 5.35p. 

remuneration to £111,000 
(£117.0000): Investment Income 
rose by £48.000 to £67.000 and 
interest payable was cut to 
£56.000 (£80.000). There Is again 
no dividend. 

The company is engaged in 
project design and manufacture 
of major assemblies for space, 
aerospace, defence and nuclear 
engineering programmes. 

Toward and Wyndham 
The directors of Howard and 

k'yndham have announced that 
a dividend will be paid m 
an nary 1964-Ob’the 9 percent 
onvertihle cumulative redeem- 
ble preferred shares 1996, and 

per cent special convertible 
umulatrve redeemable preferred 
bares 1999.' Prefered dividends 
:ere last paid by this publisher 
nd retail jeweller for the 
ccounting period ended June 30 

Owen & Robinson 
Owen & Robinson, jeweller 

and silversmith cut pre-tax 
losses from £20.188 to £14.354 
in the six months to November 
30 1983. 

The directors say every effort 
is being made to return to profits 
bnt first half results do not 
justify the payment of an interim 
dividend. Last year’s interim of 
3p net was followed by a 7p 
final when full year losses 

- ■ totalled £3,901. 
_ . : _ . ■ Group turnover for the opeo- 
Staridard Securities ing period rose - from £46s,oos 

Pre-tax: profits- of Standard to £483,155. There was again 
Securities rose to £1-21m for the no tax duirge, and an 
yeart? Sent ember 30 1983 °.f which 1SSt 

against £716,000, following fore- time credited £33,230. 
casts at the interim stage of a —   "■ 

corresponding year. ‘he BOARD MEETINGS 
Most of Ute improvement for 7>,B following eomtwnlw hn« notified 

this property investment and dates of board meetings to th# stock 
trading company, however, came Exchange. Such nwnina# 
in the. first hi If • Taxable Profits hold lot th® purpose ol considering m me first naif, laxaoie prwi* dtvl(jBnd9. Official indications are not 
for the second six months were a„3ll3bli u TO wi*thar the dividend# 
£636,000. compared With £589,000- ere marima or finals ond the aub- 

Thc final 'dividend is raised to djvlaiong shown bslow are be»«d 
2^p from « single 0.19p, giving mainly on laat yaar a umetabia. 
a totnrof 3 2p neb Patar BTack. Thom EMI, 

per. 25p; ordinary’ share, were H0nry w^iaii. 
lifted to. 6.28p from 4.B5p> Finals: Pewhurat and Partnor. Womar 

Net rental'income for the year Holidays. Webber Elearo ComponantB. 
dropped to £l.Mm (£l.G6m) and FUTURE DATES 

S«ng«^Sr(M° jSr.TTr.:±3 
Other operating income ^wmsrk (Louis) - Jan 36 
amounted to £9,000 (£73.000). Hnito— , „ 
Tax took £484,000 (£192,000). Booiham Engineers ...    Jan 25 

Net. asset value is fiiwn as ."i ia 
193p, OV lS6p fully, diluted. 0f Man 5i0jm Psckm   Jan 26 

Sir Michael Edwardes, incom- Toioviaion somb   Jan 30 
ing chairman-of 1CL. will-jom T«B    — Jap ]g 
the: company as an exocutive , Updown Invaaimant   Fab IB 

• comment 
Ke Doing's results are fairly 
much as expected—profits from 
Zimbabwe have been dented by 
currency translation while 
Europe is staging a strong re- 
covery despite the French sub- 
sidiary. This year profits growth 
will inevitably be sluggish and 
shareholders must expect some 
earnings dilution after last 
summer's one-for-ihree rights 
issue. Whereas last year 
Zimbabwe profits were hit by ex- 
change movements the current 
year is likely to see a real de- 
cline in local trading. Hopefully 
a further upturn from the UK 
moror division and car and van 
hire plus a maiden contribution 
from the U.S. acquisition should 
tilt the scales 10 a small profits 
advance overall. Two more 
acquisitions are on the stocks 
and likely to be finalised within 
a few weeks. -One is in 
Henning's traditional motor 
business and one will be in the 
leisure sector. This time Europe 
is the target area rather than 
the States. France is the most 
likely for expansion though 
Kenning is not saying as yet. 
The shares have had a good run 
over the last year, coming up 
from a low of 77p to 135p where 
the yield is 7 per cent. Perhaps 
the only question mark is the 
acquisition programme. Hen- 
ning's management is yet to 
establish a track record—but 
then they have to start 
somewhere. 

Footwear 
boosts 
Stead & 
Simpson 

AN 85.7 per cent advance in 
footwear retailing profits, 
together with a maintained re- 
covery trend in motor trading, 
resulted in an overall 77.7 per 
cent increase in interim profits 
at Stead & Simpson from 
£957,000 to £1.7m. 

The improvement in footwear 
turnover has continued into the 
third quarter, rising by 17.5 per 
cent, the directors state. In the 
first six months to September 30 
1983 turnover In this sector rose 
by 16 per cent to £15.94m 
(£13.74m) and profits climbed 
from £799.000 to £1.48m. 

Motor trading turnover. In the 
period, was 13 per cent higher 
at £10.37m (£9.1"m) and profits 
moved ahead by 202 per cent to 
£292,000 (£243,000). Group pre- 
tax profits were struck after 
interest charges, less investment 
income, of £75.000 (£85,000). 

To partly reduce disparity the 
interim dividend is lifted by half 
to 1.5p net, but the directors 
expect to at least maintain last 
year's final payment of 3.25p, 

After a first-half tax charge of 
£680.000 (£390,000). net profits 
were £1.02m (£567.000). There 
was a profit on the sale of pro- 
perties, based on a 1982 
valuation, of £50,000 (£24,000). 

Dabwain. engaged in ceramics, 
which was acquired last May has 
not been incorporated in the 
accounts because the business is 
still In its formative stage and 
profits are not anticipated until 
early 1985. 

Thos. French 25% dividend 
lift after profits exceed £2m 

EXPANSION has continued at 
Thomas French and Sons, the 
Rufflette curtain products group, 
with significant interests in elec- 
tronic component distribution. 
And the dividend is being lifted 
by 1.5p to 7.5p net, with a final 
Of 4.5p. 

In the second half the group 
has achieved a profit of £1.14m, 
and this gives a total of £2fim 
for the year ended October 1 
1983, compared with £847,000 
previously. Turnover expanded 
from £18.48m to £23.lm. 

On prospects Mr T. J. French, 
chairman, says he believes that, 
with reasonable trading condi- 
tions. the group can make further 
progress in the current year. In 
view of the strong financial posi- 

tion the group will continue to 
seek suitable acquisitions. 

Mr French says that of the 
many satisfying features of the 
year's trading be was ” particu- 
larly pleased" with the rapid 
growth of the Telcdaia subsidiary, 
which is now a major profit con- 
tributor. The company has gained 
from the boom in the computer 
industry to which it supplies 
electronic components, including 
floppy disk drives. New products 
and acquisitions are being sought 
to develop the business further. 

The traditional business in 
Rufflette curtain products has 
performed well both at home and 
overseas, and benefited from con- 
tinuing gains in productivity and 
efficiency. "With the public's 

increased spending power in 
the household furnishing market 
this business should continue to 
prosper.” the chairman states. 

The InHome subsidiary has 
introduced a number of new 
products for the home improve- 
ment specialist retailing sector 
and much Improved its distribu- 
tion. It should also benefit from 
the strength of consumer spend- 
ing. 

After tax £904.000 (£442.000) 
and minorities £102,000 
(£29.000). the net attributable 
profit came to £I21m (£376,000) 
from which is deducted extra- 
ordinary charges £20,000 (credit 
£188.000). The dividend cost 
£281,000 (£225,000). Earnings 
were 32£p (lOp) per share. 

P. H. Industrials 28% ahead 
IMPROVED first half results 
and “very encouraging” second 
half trading are reported by 
P. H. Industrials. Pre-tax profits 
grew by 28 per cent from £98,481 
to £126,460 for the first six 
months to the end at October 
1983. 

The net interim dividend has 
been held at lfip. In. the last 
full year a total 0T'5p was paid 
from pre-tax profits of £306,000. 

First half earnings per 25p 
share moved up from 2.41p to 
3.78p. 

Commenting on the results, 
Mr David Walsh, chairman, says 
that with the benefit of internal 

growth they are actively seeking 
acquisitions. 

Much of the increased turn- 
over—up from £706,389 to 
£911,464-—resulted from expan- 
sion of manufacturing and 
storage space. This Cambridge- 
based company is engaged in 
specialist joinery manufacturing 
and shopfitting. 

The company has increased 
its capacity for standard shop- 
fitting and joinery product range 
os well as its range of PVC doors 
and screening systems. In addi- 
tion. Mr Walsh says, the new 
metal working section, which 
provides components for security 

screens nod architectural iron- 
mongery. bos helped expand Its 
client base, which includes 
major retailing groups, building 
societies, banks and various parts 
of the DHSS. 

Tax amounted to £52,490 
(£51.210). The directors say 
that as a result of tax charges 
reduced by capital allowances, 
net profits were ahead by 56 per 
cent from £47,271 to £73,970. 
Preference payments took the 
same again at £380 and ordinary 
payments will take more at 
£34,025 (£29,164). 

TaddaJe Investments holds 42.5 
per cent of ordinary shares. 

Muirhead 
rises after 
second half 
recovery 

IMPROVED pre-tax profits, up 
from £1.22m to £1.55m, are 
reported by Muirhead, the 
Beckenhaiu-hasrd manufacturer 
of electro-mechanical devices 
and communications equipment, 
for Ihc year to Sepiember 30 
19S3. At halfw3v, profits had 
fallen from £759.000 to £605,000. 

In his Iasi annual report. Sir 
Raymond Brown, the chairman, 
predicted that the year would 
see a **strong imbalance” of 
sales and profits, with a poor 
first half but substantial 
improvements in the second 
half. 

The final dividend is increased 
from 2p to Op net for an 
improved tofal of 5p compared 
with 4p. 

Group sales for ihe year 
advanced from £30.3Sm to 
£31.15m, aid trading profits rose 
from £2.33m to £2.49m. The 
pre-tax figure was after interest 
charges down from Il.llm to 
£947,000. Tax Innk £300,000 
against a credit of £214,000. and 
minorities ai-counicd for £75.000 
(£82,000). There were cxlra- 
ordinary losses of £221,000 
against £642,000. 

Earnings per 25p share were 
lower at 13.Sp (15.9p). 

Dividends absorb £425,000 
compared with i:W9.0C*0. leaving 
retained profits up from £367,000 
to £524.000. On a current cost 
accounting basis, pre-tax profits 
were £S77.0UO i£323.000). 

This advertisement is published by London Brick PLC. whose directors (including 
those who have delegated detailed supervision of this advertisement) have taken 
all reasonable care to ensure that the facts stated and opinions expressed herein 
are fair and accurate and each of Ihe directors accepts responsibility accordingly. 

Profits 
up 70% 
stay with 

London Brick 
London Brick is a revitalised company whose profits have grown 

and whose prospects have never been bettec 

Since 1980, profits from brickmaking activities have increased by 
93%: nearly three times the figure of Hanson's brickmaker, Buttertey. 

Index of growth In trading profit 

We have strengthened our traditional brick business, built up a 
substantial stake in the non-fletton facing brick market and expanded 
other activities, both at home and overseas. Ourfinanciai resources 
are very strong. The 1983 balance sheet will show next to no borrowing 
and£20m cash. 

We are estimating a 70% increase in pre-tax profits for1983. and 
recommending at least a 30%increase in dividends. 

In brief, we’re fired for growth. 

Safeguard vour investment in London Brick: reject the Hanson 
TVust bid. 

LONDON 
BRICK 
mFDf OR GROWTH 
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Guinea gem mine to 
open next month 
BY GEORGE MHJJNG-STANLEY 

THE WORLD'S NEWEST dia- 
mond mine is expected to come 
into production in three weeks' 
time. The mine, operated fay the 
Aredor consortium, is in the west 
African state or Guinea, and will 
be a fairly small operation by 
world standards. 

About 90 per cent of the 
Aredor mine's output is expected 
to be of gem-qualily diamonds, 
and with forecast production of 
250,000 carats per year the mane 
will account for something like 
1.8 per cent of present world 
gem output. 

Tests during prospecting sug- 
gest an average value for the 
stones of between US$185 (£132) 
and S2O0 per corat. with an 
average stone size of between O.S 
and 1 carat (there are 142 carats 
to the ounce). 

Although there has been a 
severe downturn in overall world 
diamond sales over the past 
couple oif years, stones of this 
sort of size and value have 
remained a robust market 
throughout. The main applica- 
tions are in engagement rings 
and small, moderately priced 
items of jewellery. 

Aredor’s production of 250,000 
carats per year will come from 
the treatment of 400,000 cubic 
metres (about 400.000 tonnes) of 
alluvial gravels. 

The consortium has enough 
reserves to maintain production 
at this level for some 14 years, 
but hopes in lime to establish 
sufficient additional reserves in 
the remainder of its lease area 
to warrant an expansion to lm 
cubic metres per year. 

The mine is operated as a 
joint venture shared equally 
between the government of Die 

People's Revolutionary Republic 
of Guinea and Aredor Holdings. 

Aredor is an Australian com- 
pany owned as to 79.2 per cent 
by the Australian oil and gas 
producer Bridge Oil. Other hold- 
ings are the World Bank, which 
has provided some of the finance 
for the project, with 11.3 per 
cent. Industrial Diamond Com- 
pany of the UK with 5 per cent. 
Bankers Trust with 3.5 per cent 
and the Swiss commodity dealer 
Simontus Viscber with 1 per 
cent. 

Marketing will be through the 
Basle-registered Aredor Sales, to 
be managed by Industrial Dia- 
mond Company. 1DC already 
handies the marketing of some 
of the diamond production from 
Sierra Leone, just over the 
border from the Aredor lease 
area, and has had experience of 
marketing the output of Zaire, 
the world's biggest volume pro- 
ducer. 

Mr Jack Lunzer of IDC said 
that the stones will be sold to the 
appropriate cutting centres all 
over the world. 

Aredor will be a straightfor- 
ward strip mining operation, and 
removal of the 5 metres of over- 
burden from the first mining 
area Is already well advanced. 
The mining area comprises 385 
square kilometres, only a tiny 
fraction of the total lease area 
of 23,000 square kilometres. 

The project, which has so far 
cost a total of S79.lm, will come 
into production on schedule and 
just within the $80m budget. 

Total operating costs at the 
initial production level of 
400,000 cubic metres are put at 
S29.7m per year, including the 
cost of servicing the debts. 

Ok Tedi still hopes for 
a May production start 

LATEST news from the Ok Todi 
gold-copper mining venture is 
western Papua New Guinea, 
which has suffered from a huge 
landslide of mud. is that first 
gold production could still take 
place in May of this year and 
not be delayed until July of 1985 
as was previously feared. 

The main problem has been 
that the area of some 300 acres 
which had been chosen for a 
permanent tailings (waste) dam 
has been inundated by the land- 
slide. 

However, the gold treatment 
plant is unaffected and should 
be ready for use by mid-May. It 
it hoped that in the meantime 
the Papua New Cuinea Govern- 
ment will later this month 
approve a temporary scheme for 
the disposai of tailings, thus 
allowing gold mining to begin. 

There are three alternative 
sites available for construction 
of a permanent tailings dam. 
Government approval for the 
detailed permanent tailings dis- 
posal plans will be sought by- 
November of this year and, if 
all goes well, the second stage 
of both gold and copper mining 
will, as previously envisaged. 

follow two years after the initial 
gold operations. 

Partners in the ASl.fibn 
f£1.04bn) Ok Tedi open-pit 
venture, high in the rain-soaked 
Star Mountains, are Broken Hill 
Proprietary (30 per cent). Amoco 
Minerals (30 per cent), the PNG 
Government (20 per cent) and 
(he West German Kupferexplora- 
Uongesellschaft consortium (20 
per cent). 

Tin outputs 
IN THE December tin concen- 
trate production figures issued 
by the Far Eastern mines in the 
Gopeng group, that of Mam bang 
Di-Awan shows an improvement, 
although the dredge operated tor 
only 15 days as a result of tin 
export controls. The mine’s total 
output for 1983 amounted to 3221 
tonnes compared with 4331 
tonnes in 1982. 

The latest monthly figures are 
compared in the following table. 

Dac Nov Oct 
tonnes lonno* tonnes 

Gopeng   . 117 121 139*. 
Mem bang .... 19«4 8‘j 23 
Tanjong   9 9 10>« 

Idris  23 V 12 30>a 

BASE LENDING RATES 
A.BN. Bank   9 % 
Allied Irish Bank  9 % 
Amro Bank   9 °& 
Henry Ansbacher   9 
Arbuthnot Latham  9 % 
Armco Trust Ltd  9 % 
Associates Cap. Corp. 9J L'o 
Banco de Bilbao   9 % 
Bank Hapoalim Bit ... 9 Ti 
BCCI   9 % 
Bank of Ireland  9 T, 
Bank Leumi (UK) pic 9 % 
Bank of Cyprus  9 % 
Bank of Scotland    9 °u 
Banque Beige Ltd. ... 9 % 
Banque du Rhone  10 % 
Barclays Bank   9 % 
Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit. Bank of Mid. East 9 % 

I Brown Shipley   9 "S 
CL Bank Nederland ... 9 % 
Canada Permit Trust 10 
Castle Court Trust Lid. 
Cayzer Ltd  9 % 
Cedar Holdings   9 Vo 

I Charterhouse Japhet... 9 VJ 
Choulartons   lOi^fi 
Citibank Savings   
Clydesdale Bank   9 % 
C. E. Coates   91% 
Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 
Co-operative Bank ...* 9 % 
The Cyprus Popular Bk. 9 % 
Dunbar St Co. Ltd  9 % 
Duncan Lawrie   9 % 
E. T. Trust   95% 
Exeter Trust Ltd  10 % 
First Nat. Fin. Corp.... 11 % 
First Nat. Sees. Ltd....101% 
Robert Fraser  10 % 
Grindlays Bank  t 9 % 

I Guinness Mahon   9 % 

IHambros Bank   9 % 
Heritable & Gen. Trust 9 % 
Hill Samuel S 9 % 
C. Hoare St Co t 9 % 
Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 9)% 
Lloyds Bank   9 % 
MallinhaJJ Limited ... 9 % 
Edward Man son & Co. 10 % 
Meghraj and Sons Ltd. 9 % 
Midland Bank  9 % 

I Morgan Grenfell   9 % 
National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 
Norwich Gen. Tst  9 % 
R. Raphael St Sons ... 9 % 
P. S. Refson & Co. ... 
Roxburghe Guarantee 
Royal Trust Co. Canada 

IJ. Hnry Schroder Wagg 
Standard Chartered 

9 % 
9i% 
9 % 
9 % 
9 % 

Trade Dev. Bank   9 % 
9 % 
9 % 
9 % 
9 % 
9 % 
9 % 
9]% 

TCB 
Trustee Savings Bank 
United Bank of Kuwait 
United Mizrahi Bank... 
Volkskas Intnl. Ltd. ... 
Westpac Banking Corp. 
Whiteawrrr Laidlaw ... 
Williams & Glyn’s   9 % 
Wintrust Sees. Ltd. ... 9 % 
Yorkshire Bank  9 % 

■ Membors of the Accepting Houses 
Commiileo. 

* 7-doy deposits 5 Sti. 1-month 
6%. Fixed MW? 12 montita; C2.500 

C2S.OOO 12 months 9.5*.. 
t 7-day deposits on sums of: under 

no.ooo 54%. cio.ooa up to tso.ooo 
8V,;. £50,000 and over 7y.i. 

t Cull do poo its £1.000 and aver SV.i- 
B 21-day deposits over £1,000 B*j%. 
5 Domand deposits 5S%. 
t Mortgage base rate. 

Marler goes 
ahead with 
Stamford 
Bridge plan 
By Ray Maughan 

Marler Estates, quoted pro- 
perty group, is pushing ahead 
with plans to redevelop Stam- 
ford Bridge, home of Chelsea 
Football Club, one of the leading 
contenders for promotion from 
the Second Division of Lhe Canon 
League. 

Marler is making on agreed 
bid for SB Property, which is 
leasing the 11.3-acre ground and 
stadium, valued by Savills at 
£4m, to the club on a seven-year 
contract from August 19. 1982. 

The group is not saying at this 
stage what its proposals for the 
site axe, given the need for 
“ extensive discussions ” with the 
Interested parties, particularly 
the local planning authorities 
and the dub itself. 

Nevertheless, Marler stresses, 
it is convinced that “ a develop- 
ment can be satisfactorily car- 
ried out for the benefit of the 
company and the surrounding 
community." It has already 
reached an agreement with SB 
shareholders, notably Mr David 
Hears. Viscount Chelsea and 
Mrs I. C. E. Budd, to buy SB for 
a consideration of 998.625 ordi- 
nary Marler shares, currently 
valued at 94p each. 

At this price, SB is selling at 
a considerable discount to 
Savills' valuation, but Marler's 
48 per cent shareholder, Blade 
Investments, is offering an option 
which will take the sale price 
up to 125p per share, or almost 
£1.25m in total. 

Blade, incorporated in the Isle 
of Man and owned by a Jersey- 
based discretionary trust, is 
granting the option provided 
accepting SB shareholders keep 
at least half their stakes until 
April 5, 1986 and grant, in 
return, an option to Blade to 
purchase these shares at 125p 
per share. 

Blade's stake in Marler would 
be reduced to 38.3 per cent when 
Marler issues the 998,625 shares, 
but would rise to 53.5 per cent 
if all accepting SB shareholders 
take Blade's option. 

That would normally trigger 
a full bid under the terms of the 
City Code but the Takeover 
Pane] has agreed to waive rule 
34 if Marler shareholders 
approve the deal on a poll. 

Marler calculates that its net 
worth would rise from 122p to 
143p per share on the acquisition 
of SB. 

London Brick builds its 
defence on £26m forecast 
BY RAY MAUGHAM 

London Brick has estimated 
that pre-tax profits last year 
advanced by 70 per ceot to £26iTi. 
This estimate, coupled with a 
useful dividend increase for the 
year, forms the core of Lhe brick 
manufacturer's front line defence 
against the £170m cash bid from 

| Hanson Trust. 
On the (lank of the defence is 

the possibility that the Office of 
Fair Trading will respond to 
London Brick's urgings and 
recommend yet another 
Monopolies Commission enquiry 
into the UK brick market. 

The OFT is undersiood to have 
put its findings before its 
mergers panel earlier this week 
and the verdict is now- thought 
tn be in the hands of Mr Norman 
Tebbit. the Secretary of State for 
Trade and Industry. 

The decision would DonnaUy 
be announced before Hanson's 
offer reaches its first closing 
date on January 20 but, in the 

Danes boy insurer 
THE Hafnla Group, one of Den- 
mark's largest composite in- 
surance groups, is expanding 
its presence in the UK domestic 
insurance market and the inter- 
national market by acquiring the 
Economic Insurance Company 
from its present owners, 
1'AIsadenne and la Cite In- Cite 
Insurance societies. 

The Hafoia Group has total 
assets of DKr 14.8bn (£lbn) and 
a gross premium income of 
DKr 2.9bn <£200m). It writes a 
marine account In the UK as a 
member of the ELU (Institute of 
London Underwrites). 

Econimc, is a composite in- 
surance company with assets at 
the end of 1982 of 01m and a 
L*»OSS premium income in that 
year of £22 m. 

meantime. London Brick :s pre- 
paring its next line of defence. 
This will comprise a forecast of 
profits in 1984 and an estimate of 
asset values, centred on the 
group's deep reserves of flertoc 
clay. 

London Brick has launched a 
publicity campaign based on the 
claim that iho group is "Sred for 
growth." This belief contrasts 
squarely with Hanson's own 
judgment, expressed in its offer 
document, that fielion brick are 
the “declining sector of Lhe 
brick market." 

Elsewhere. Mr Jeremy Rowe, 
the chairman of London Brick, 
recalls a conversation with Lord 
Hanson, his opposite number, at 
a meet Inc shortly after Hanson 
Trust disclosed a 9 per cent stake 
In its target 

As Mr Rowe remembers it: 
“Lord Hanson told me that he 
believes that the brick-making 
industry in this country has at 

least five good years ahead of it." 
London Brick is forecasting a 

30 per cent increase in the final 
dividend for last year to not less 
Than 2.3p per shore so as to 
match the rate of improvement 
declared at the time of the 
interim results in August. 

The defence stresses that its 
balance sheet is strong, ungeared 
and showing £20m in liquid 
resources. Cash flow Ur "more 
than sufficient to fund current 
expansion plans," which include 
a new £25m fletton brick plant 

Tim share price moved up 2p 
yesterday to 132p although 
London Brick believes that the 
somewhat muted stock market 
response to the profit estimate 
is largely a function of end 
account influences and the under- 
standable reluctance of dealers 
to buy for “new time" when the 
OFT recommendation is Immi- 
nent. 

See Lex 

Taddale disposes of its 
Munton holding for £1.5m 

Taddale Investments, the un- 
listed industrial and property 
holding company, has disposed 
of its 20.4 per cent stake in 
Munton Brothers, the Belfast- 
based shirt and clothing manu- 
facturer and Marks and Spencer 
supplier, which has just posted 
record interim results of 
I3S7.000 pre-tax in the six 
months to October 31 19S3. 
against £113,000. 

The 3,372,973 Mumon shares 
were placed with institutions by 
W. Greenwell. raising over 
£1.5m. Munton shares rose lp 
last night to close at 46ip. 

Taddale. headed by Mr 
Michael Carlton, brought Mun- 
lon to the stock market in April 
1981, since when it has gone 
from strength to strength. Tad- 
dale itself, however, was refused 
a full Stock Exchange listing last 
September, at the time of its 
decision to halve its £3.1m 
agreed bid for Branon, the loss- 
making oilfield services and con- 
struction engineering company 
headed by Sir Monty Finniston. 
the former BSC chairman, which 

has a 20 per cent stake in 
Cavendish Petroleum. 

The Exchange's Quotations 
Committee ruled at the time that 
Taddale "did not have an identi- 
fiable business activity which had 
been continuous for the last five 
years." 

'Taddalc's main Interests— 
apart from Mumon and Branon— 
include a 42 per cent stake in 
PH Industrials, making specialist 
joinery for the building indus- 
try; 25 per cent in Edmond Hold- 
ings, a house builder: and a 25 
per cent stake in Emray. a finan- 
cial services, motor retailing and 
mining industry group. 

Taddale turned in a £1.5m pre- 
tax profit in the year to April 
30. 1983. on turnover of £14m, 
up from £l.lm in 1982 and £0.4m 
in 1981. 

The group's £6.4m rights issue 
in November, pitched in con- 
junction with lhe Branon take- 
over, was more than half picked 
up by underwriters. Its thares 
continue to be traded in ;he 
market Harvard Securities. 

Carpets Inti, 
businesses to 

sells two 
Interface 

Carpets International is to sell 
two of its business interests to 
Interface Flooring Systems Inc, 
a group in which it holds a 
25.6 per cent shareholding. 

The two busineses which are 
to be sold are Carintusa Inc, a 
wholly-owned subsidiary in the 
U.S. which specialises in the sale 
of high-quality woven carpets; 
and the Cl tilt tile division which 
manufactures and sells non- 
woven and fusion bonded carpet 
tiles. The division also handies 
the sale of tufted carpet tiles 
manufactured by Interface in 
Northern Ireland. 

The consideration for the sale 
of Carintusa will he the 
amount of audited net assets as 
at January 1 1984, approximately 
$440,000 (£314,000). In addition. 

approximately $650,000 
(£450,000) of an inter-company 
current account due to Carpets 
International will be repaid. 

In the year ended December 
31 1933 it is estimated that 

.Carintusa will make a profit of 
8153.000 (£105,000) of which 
8101.000 (£70,000) relates to ex- 
change gains. 

The overall benefit to Carpets 
International as a result ol the 
sale of the tile division and the 
realisation of debtors, will be 
£7m, subjeet to any fluctuation 
in value prior to completion 
(compared with net assets esti- 
mated at £5.4m at November 30 
1983). In the year ended 
December 31 1983 the profit 
before tax is expected to be 
some £650.000. 

Laing trusts 
raise £20m by 
share sales 
The trustees of the J. W. Laing 

Trust and J- W. Laing Biblical 
Scholarship Trust have disposed 
of shares worth over £20m In 
John Laing and Laing Proper- 
ties, the construction and pro- 
perty development companies. 

The Stewards Company, 
trustee of the two trusts, yes- 
terday announced the placing of 
5.53S.000 ordinary John Laing 
shares and 5,556,294 ordinary 
Laing Properties shares which 
at prices of 134|p and 2301jp 
respectively realised a gross 
profit of £r.46ui and £12.S4m. 

The disposals are equivalent 
to about half the total value or 
the trusts' investments. 

The two trusts arc to retain 
holdings of 4,752,000 (or 18.06 
per cent) ordinary shares in 
John Laing and 2,794,500 ordi- 
nary shares (or 5 per cent) in 
Laing Properties. The con- 
vertible loan stock of the trusts 
remains unchanged. 

The trustees said yesterday 
there was no intention to dis- 
pose of any further shares or 
securities in the two companies 
in the foreseeable future. 

The J. W. Laing Trust was set 
up to aid Christian work in the 
UK and overseas, while its stable- 
mate was set up by Sir John 
Laing in 1947 to promote biblical 
scholarship. 

Economic adviser 

at Midland Bank 

Aero rebuff 
Aero Needles has considered 

with its financial advisers. Hill 
Samuel St Company, the pro- 
posed offer by Newel Furnish- 
ings, of 60p in cash for each 
ordinary share of Aero Needles. 
The board regards the offer as 
being opportunistic and in- 
adequate. Detailed reasons for 
rejecting the proposed offer will 
be sent to shareholders following 
the publication of Newell's for- 
mal offer document. 

In the meantime, shareholders 
are strongly urged to take no 
action with regard to their hold- 
ings. 

Amber Day to place 7m John Kent shares 
BY ALISON HOGAN 

Amber Day Holdings plans to 
place 7.15ro shares, 71.6 per cent 
of the issued capital, of men's 
retailer John Kent on the 
Unlisted Securities market. The 
transaction will raise £2.26m 
which will be used to reduce 
Amber Day's heavy level of 
borrowings and facilitate John 
Kent's expansion plans. 

The placing of the 7.15m 
shares has been underwritten by 
brokers Strauss, Turnbull at 35p 
per share, which capitalises Lbe 
company at £3.5m. United Trust 
and Credit are advisors to the 
company. 

John Kent has 29 retail out- 
lets in London and the Home 

Counties, trading under the 
names of John Kent, Smith and 
Harpers. It has five branches in 
Oxford Street and nne in Brent 
Cross. The shops sell fashion- 
able, middle range priced 
clothes for men in the 22 to 40 
age group. 

The group is tightly run with 
close management control and 
new branches are likely to be 
opened in the some geographical 
area to facilitate regular stock 
deliveries and management 
supervision. 

Following the successful re- 
design of an Oxford Street 
shop, more redesigns are plan- 
ned which, managing director 

Mr Jeffrey Gould says, will be 
financed from existing resources. 

The joint founders of the com- 
pany, Alfred and Monty Zeff, 
with Mr Gould, will jointly sub- 
scribe £300.000 for 8.57 per cent 
of the shares of the new com- 
pany. Amber Day will retain a 
28.5 per cent stake, making John 
Kent an associate company from 
which it can take its shore of 
profits into the Amber Day group 
balance sheet. 

John Kent has shown a steady 
growth in profits with the excep- 
tion of 1981 when Oxford Street 
tourist trade was seriously hit 
by the strong sterling rate. It 
made pre-tax profits of £570,000, 

up from £465,000 in the year to 
May 1983, and the directors fore- 
cast a profit of not less than 
£570,000 in the current year. 

At the placing price of 35p, 
the company estimates a fully 
taxed p/e of 12.77 and net 
tangible assets of lip per share. 
A final dividend of OB per share 
net is expected, A full-year pay- 
ment would have totalled 1.225p 
per share, according to the 
directors, giving a cover of 2.2 
times. 

Ryan Hotels in profit with I£124,000 
A RETURN to profits has been 
achieved by Ryan Hotels in the 
year ended October 31 1983. 
Mainly as a result of Increased 
efficiency of operation and 
alterations in services to cater 
for changes in the market place, 
the group has turned in 
1£133,833. against a loss of 
U394.773. 

Further rationalisation in 
Blooms Hotel has led to profit- 

Profits up 66% 

Hardanger 
Properties 
PLC 

Copies ol the Report and 
Accounts are available from 
Har danger Properties PfaC, 
Minster House. 8 Church 
Street. Kidderminster. 
Worcestershire DY1Q 2AA 
The Anneal General 
Meeting will be held at the 
Howard Hotel. Temple 
Place. The Strand. London 
WC2R 2PR on 16th January. 
2984, at 12.00 noon. 

Substantial increase 
forecast for current vear 

1983 
£'000 

1982 
£'000 

Turnover 6,646 4,686 

Operating profit 1,800 1,083 

Profit before interest payable 1,816 1,101 

Profit on ordinary activities 
before taxation 1,532 922 

Earnings per share 
Fully diluted basis 15.26p I4.06p 

able trading, while the improve- 
ment at the Gresham Hotel 
achieved in the second half of 
last year continued more 
strongly in 1982-83. Reduction 
in costs in the west coast hotels 
offset a fall in demand in the 
home market. The number of 
permanent staff has again been 
reduced. 

The travel agency has estab- 
lished itself for holidays to Lon- 
don from Ireland, and is expand- 
ing its range by selling holidays 
to sun destinations. The direc- 
tors feel that the current 
strength of the dollar against the 
punt has made Ireland “ a very 
good value'' holiday destination 
from the U.S., and the improve- 
ment in the UK economy augurs 
well for growth in visitors from 
those two important markets. 

There is a tax credit of £39,413 

and extraordinary losses of 
£153,913 (£288,138), leaving 
£9.303 retained (debit £682,911). 

Earnings per share were 0.68p 
(loss 1.65p). 

Amber Day's reorganisation 
has resulted in net extraordinary 
losses of £1.59m. It has also 
closed its outerwear division and 
sold Lawncast, its party plan 
division, for £2Jim. The result 
is a much smaller business of 
five light clothing and manufac- 
turing and importing companies, 
plus the Interest in John KenL 

An EGM will be held on 
February 6 for Amber Day 
shareholders to approve the 
Lawncast and John Kent deals. 

Symonds Engineering 
Pre-tax profits ar Symonds 

Engineering improved by 
£45.000 to £156.000 in the six 
months to September 30 19S3. 
The interim dividend is raised 
from 0.2225p to 0.2725p, and the 
directory, say this is lo reduce 
disparity. Last year a final of 
0.5625p net was paid. 

Sales moved ahead from 
£ 1.38 m to £1.92m. Tax was 
£10,000 higher at £67,000, and 
earnings per 5p share were 
higher at 0.375p compared with 
0.53 lp. 

The directors say the order 
book is holding steady and they 
are hopeful that trading profits 
for the year to March 31 1984 
will show an Improvement over 
last year. 

BANK RETURN 
Wednesday 

January 111984 

Increase I +) or 
Decrease i—) 

tor weak 

BANKING DEPARTMENT 

Liabilities 
CuiUI  ' 
Public Deposits 1 

Bankers Deposits I 

£ 
14.993,000 , 
42,676,261 ! 

796.lBB.B3e 4- 

£ 

8,544,429 
89,898,111 

— 

i 2,196,801,720 i 916,114 

Assets 
Government Securities  54*4,633,405 j + 81,810,000 

Premises Equipment ft other secs., 
Notes 
Coin ' 

1,076,373,161 j 
10,225.039 1 

157,353 | 
+ 

92,470,964 
5,172,425 

18,313 

2,196,301,720 J + 916.114 

ISSUE DEPARTMENT 

Liabilities ; 
£ ! £ 

400.000,000 
405,172.425 in circulation • 

in Banking Department  
11,499,774,965 

10,226,035 1 

11.015.100 ! 
2.427,783,492 i 
9.071,301.408 | 

l 

Government Debt 
Other Government Securities-  

—1.579055.716 
+1^79,055,716 

1 
i 11,510,000,000 | - 400,000,000 

Profressor Andrew D. Bain* at 
present Walton Professor of 
Monetary and Financial 
Economics, Strathclyde Univer- 
sity. has been appointed group 
economic adviser, MIDLAND 
BANK, from August 1. He will 
be succeeding Professor J. K. 
Sargent, group economic adviser 
since 2974, who will be leaving 
the bank to take up the Houblon- 
Norman Research Fellowship at 
the Bank of England for the year 
1984-85, but not returning to 
Midland os by then he will have 
reached the normal retirement 
age. Before joining Strathclyde 
University in 1977. Prof Bain 
was the foundation professor at' 
economics at Stirling University. 
From 1977-80 he was a member 
of the Committee to Review- the 
Functioning of Financial Institu- 
tions (the Wilson Committee). 
From April 2. until he takas up 
his appointment. Prof Bain will 
be available to the Midland on a 
consultancy basis. 

* 
Mr W. R. M. (“Row”) Jen- 

kins, operations director of 
AMERICAN CAN (UK) since 
1980, has been appointed an 
executive director of the com- 
pany. 

Mr David Wright has been 
appointed a director of FINAN- 
CIAL STRATEGY. 

* 
METCON. the Confederation of 

Metal Trades Organisations, has 
made changes in its executive 
control. Mr Ian A. Sutherland, 
executive chairman for the pose 
12 years, has relinquished his 
executive responsibilities, but 
will continue as chairman. His 
executive duties are being 
assumed by Mr William If. 
Sutherland, who becomes chief 
executive. 

* 
COCKMAN, COPEBIAN St 

PARTNERS INTERNATIONAL 
has appointed Mr Keith McNeish 
as a senior consultant. He was 
director of personnel at the Port 
of London Authority. 

4r 
Mr Tony Lodge managing 

director of Stromberg (UK) 
also becomes director of inter- 
national business development. 
STROMBERG INDUSTRIAL 
GROUP. This follows a merger 
between Oy Stromberg Ab and 
Kymi Kymmene Oy when the 
Stromberg Industrial Group was 
formed to hoodie all the engin- 
eering products of Stromberg 
plus orhers from the Kynu 
Kymmene organisation. 

* 
ROYAL INSURANCE (UK) 

has appointed Mr T. A. Carter 
as deputy personnel manager, 
and Mr J. Deakln as a deputy 
manager, commercial insurances 
division. 

* 
Mr P,'chard Palmer has been 

appointed director-general of 
(he BUSINESS EQUIPMENT 
TRADE ASSOCIATION. in 
succession to Mr Richard 
Harington, who^has retired. * 

Mr T. S. Corrigan has been 
appointed non-executive chair- 
man of HAVELOCK EUROPA. 

* 
Mr Roger Bates has been 

appointed marketing director of 
TMC, Malmesbury. He was with 
Plessey Telecommunications as 
director of marketing, trans- 
mission division. Mr James 
Greenfield, previously market- 
ing director, is taking a new 
appointment TMC is part of the 
Philips Group. 

PETROLEUM. He replaces Mr 
TL A. Young, who lias been 
named vice-president of Union 
Texas (South East Asia). Inc. in 
Jakarta. Dr Peter Morgraroth 
has been appointed director of 
exploration and joins the board. 

it. 
. Mr A. D. Harris has been 

appointed chief executive of 
LAKE AND . ELLIOT from 
January 30 and boa resigned 
from the board of F. H. Lloyd. 
Holdings. 

★ 
Mr Edwin W- Phillips has 

been appointed vice-chairman of 
the WOOLWICH EQUITABLE 
BUILDING SOCIETY. . . 

* 
Mr Clive Thomas, director of 

The Overseas Business/ Dexter 
Brent <& Paterson, has been, 
elected president of the INTER- 
NATIONAL ADVERTISING 
ASSOCIATION UK chapter. Mi- 
Marc Weinberger of Time Inc 
was elected vice-president. 

.TV 
Mr Derek Conran of Henley 

Management College has been 
appointed chairman of tlic 
BRITISH MANAGEMENT 
TRAINING EXPORT COUNCIL, 
in succession to the late Mr 
Getlcy. Mr Patrick Forsyth of 
Marketing Improvements has 
been elected deputy chairman. 

* . - 
At ASCOT HOLDINGS, Mr 

B. A. W. Rudd has resigned as 
chairman and Mr IK. J. Norris 
has been appointed to succeed 
him. Mr T. S. Fann has been 
appointed a director. Mr Norris 
has disposed of 2.19m shares of 
which lm shares have been 
acquired by Aiticen Hume Hold- 
ings and clients. He is retaining 
3.022.107 shares represea ting 
30.16 per cent of the Issued 
ordinary capital. 

Mr Paul 3. J. Radcllffe, group 
treasurer at Mercantile House 

Holdings 

Hampson Industries 
finance director 

Mr Christopher 3. Clayton has 
been appointed group finance 
director of HAMPSON INDUS- 
TRIES. He was with William 
Whittingham Holdings as group 
finance executive untir til the re- 
organisation following the take- 
over of Comben Grot *.3. 

★ 
Mr Burton Gin tell has been 

appointed managing director of 
PHOENIX LLOYD, He replaces 
Hr Michael Harrison, who re- 
main a director. 

* 
Mr Norman C. Macleod has 

been appointed a director of 
ROBERT BARROW. 

★ 
Mr J. E. A. R. Guinness and 

Mr P. Baring have been 
appointed directors of PROVI- 
DENT MUTUAL MANAGED 
PENSION FUNDS. 

* . 
LEISURE DEVELOPMENT 

bas appointed Mr Robert UpsdeU 
as chief executive and Mr John 
Knight as director of finance. 
Non-executive directors are: Mr 
Walter Goldsmith as chairman, 
Mr Roger Brooke of Condover 
Investments, and Mr Sstepen 
Clarke of Charterhouse 
Development. 

■dr 
Baker equipment manufac- 

turer ODDY, Leeds, has 
appointed Mr Harry Jevons, 
managing director of marketing 
consultants H. Jevons and 
Partners as a non-executive 
director. 

* 
Mr Donald Anderson, until 

recently joint managing director 
of United Newspapers, will join 
REED PUBLISHING On 
Febreary l. He will join the 
board of Business Press Inter- 
national and become managing 
director of Agriculture and Con- 
struction Press. He will join 
the board of Reed Regional 
Publishing as a non-oxecutive 
director. Mr Anderson is a 
member of the board of the 
Press Association and of Reuters 
and he will continue in these 
roles. 

* 
Mr Peter Edwards, group 

editor, and Mr B1U Wenman. 
works manager, have been ap- 
pointed to the board of 
E. COWING AND SONS. 

★ 
Mr Peter Day has been 

appointed a director of TOTTEN- 
HAM HOTSPUR. He has: been 
Jjg secretary since December 

★ 
Mr R. L. Stover has been ap- 

pointed chairman and managing 
director of UNION TEXAS 

Mr Paul J. J. Raddiffe hts 
been appointed group treasurer 
of MERCANTILE HOUSE HOLD- 
INGS. He was formerly group 
treasurer of the UDS Group. 

*• - 

Mr M. *. Frost has been 
appointed a. director of RAMSAY 
INSURANCE CONSULTANTS. 
Tunbridge Wells. He was a 
director of Stewart Wrlghtson 
(South Eastern) Assurance Con- 
sultants. 

★ 
Marshal of the Royal Air 

Force, Sir Michael B^etham, 
recently retired as Chief-of the 
Air Staff, has joined the board 
of MARCONI AVIONICS:' 

Dr Roger Wootton has joined 
the board of WS ATKINS 
GROUP CONSULTANTS, Epsom. 
He continues as a director of 
Atkins Research and Develop- 
ment. 

★ 
NATIONAL ADVANCED SYS- 

TEMS (EUROPE) CORP has 
appointed Mr Barry Graham as 
director of systems marketing 
for Europe. He joins from IBM 
UK 

★ 
Mr Fred Randall has been 

appointed finance director of 
UNITED DOMINIONS TRUST, 
a wholly-owned subsidiary of 
TSB Group. He was general 
manager finance. 

*. 
WINCHESTER BOWRING has 

appointed Mr S. A. North as a 
departmental director and Hr 
C. Ahmet, Mr A Baines, and 
Hr A. Seyler as assistant direc- 
tors. 

* 
The ASSOCIATION OF INTER- 

NATIONAL BOND DEALERS 
has appointed Mr Royston-Lam- 
bert as systems and information 
manager from February 1. He 
was with Datastream interna- 
nationaL 

Joining Barclays 
Merchant Bank 

Sir Christopher1 Laidlaw and 
Sir James Spooner have been 
appointed directors of BARC- 
LAYS MERCHANT BANK. Sir 
Christopher, chairman o£ 1CL, is 
a director of Barclays Bank and 
Barclays Bank International. Sir 
James, a director of Barclays 
Bank and Barclays Bank UK is 
chairman of Vantona Vlyella, the 
Morgan Crucible company and 
the Navy, Army and Air Force 
Institutes (NAAFI). 

★ 
Mr Richard H(U baa been 

appointed to lhe main board of 
CHAPMAN INDUSTRIES. He 
assumes special responsibility 
for group development activities, 
while remaining a director on 
the subsidiary boards of. Chap- 
man Envelopes, Chapman Con- 
tainers and Chapman Engineers, 

FMG CORPORATION (UK). 
Fa ken ham, has appointed Mr 
Jim Crosgley as general manager. 
He joins from Alfa-LavaL 

* 
In connection with the opening 

of KANSALLIS „ OSAKE - 
PANKKl'8 London representa- 
tive . office, the following have 
ben appointed representatives: 
Mr llkka Laukkonen, Mr Peter 
Fagcnus and Mr Markkn Vasari. 
Mr. Laukkonen was previously 
the deputy managing director- of 
Kansan is International Bank In - 
Luxembourg and Mr Fagernas 
manager of the bank1* overseas 
operations department ■ In He)- 
wnk*. Mr Vasari joins' the office 
from Nordic Bonk, London. 
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WALLSTREET 

Forecast on 
spending 
gives spur 
A MORE confident mood emerged on 
Wall Street yesterday although the bond 
market continued to hang fire as the 
major investment institutions waited for 
interest rate prospects to become more 
dear, writes Terry Byland in New York. 

The U.S. Commerce Department’s 
forecast of a strong rise in capital spend- 
ing this year was encouraging for the 
stock market 

The Dow Jones industrial average 
ended up JJB at 1279.31. 

Today will bring official statistics on 
retail spending, industrial production 
and prices, providing a significant test of 
the stock market’s views on the strength 
of the economic recovery and. of infla- 
tionary pressures. 

The bond market will be scanning the 
batch of statistics for any sign that the 
economic upswing is slackening, and 
thus opening the way for an easing in in- 
terest rates, or conversely, that Inflation 
is re-igniting, threatening upward pres- 
sures on rates later in the year. 

The improvement in stocks yesterday 
indicated an underlying confidence for 
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EEC returns to 
Eurosterling 
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the near-term outlook in the stock mar- 
ket Investors found encouragement in a 
slackening in short-term interest rates, 
signalled by a dip in the crucial federal 
funds rate to 0%« per cent. 

The first shots in the corporate report- 
ing season for 1983 were fired in the 
banking sector but there was little 
change in Chemical Bank of New York 
which followed Mellon and J. P. Morgan 
in disclosing higher earnings for last 
year. 

Among the industrials, General Mo- 
tors eased a further S% to S78K - still un- 
der a slight cloud of doubt after announ- 
cing plans to split operations into small 
and large car units. But other motor 
stocks held steady, with Ford at $46%. 

A gain of S% to 5122% in IBM stimul- 
ated market confidence, at 5140%, Texas 
Instruments gained SI. 

LTV, hoping for news shortly on the 
proposed merger with Republic Steel, 
gained $% to 519%. Oil stocks were some- 
what less active, but takeover specula- 
tion continued to push Gulf Oil ahead 
and at $49, it was 51% higher. 

There was a heavy fall in Comdisco, 
which leases IBM equipment, after the 
board had disclosed that earnings would 
fall significantly in the first quarter of 
this year. At 515%, it was 55 lower in 
heavy trading - at one time the stock 
was head of the active list, over such 
busy issues as the new AT&T stock. 

Tbere was further selling of Baxter 
Travenol, down by a further 5% to 522%. 
Stock in MGM-UA entertainment made 
a delayed start on the news that Mr 
Kirk Kerkeorian had abandoned his 
plans to buy the outstanding equity, via 
his privately-held Tracinda. 

On the American Stock Exchange, 

Dome Petroleum of Canada weakened 
by S’/M to $3V» after reports that Japa- 
nese utilities may cancel liquid natural 
gas projects with the company. 

Stock in Petro-Lewis dipped $% to 
511% as the board was reported as ad- 
mitting to takeover approaches, but 
warning that it could be some time be- 
fore any progress was made. 

Also on the American Stock Ex- 
change, Dorchester Gas slipped to 520% 
on news of lower earnings for the first 
quarter. 

The bond market continued to trade 
quietly, with investors unwilling to 
make any move ahead of today’s news 
on retail sales and industrial output 

The key long bond at lOl'tti lost about 
to yield 11-83 per cent 

At the shorter end, rates were easier, 
although retail offtake was slight The 
three month treasury bills stood at a dis- 
count of 8.90 per cent and the six months 
at 9.05 per cent a couple of basis points 
lower in each case. 

Another active feature was Digital 
Equipment, number two to IBM in com- 
puter manufacture, which managed to 
add S% to 574% despite a bearish review 
of prospects in the investment press. 

LONDON 

Measure of 
confidence 

TOKYO 

Neglected 
issues come 
to the fore 
EXPECTATIONS of a further advance 
in Tokyo brought demand yesterday for 
often neglected issues, such as large- 
capital electric power utilities, gas con- 
cerns, steelmakers and shipbuilders. 
This new buying sent equity prices still 
higher, while the bond market began to 
rally, u>ri tes Shigeo Nishiwaki of Juji 
Press. 

The Nikkei-Dow market average 
added 31.65 to another record high of 
10,104.16, on volume of 572.40m shares, 
up from Wednesday's 491.73m. Advances 
outnumbered declines 412 to 331, with 
133 issues unchanged. 

Although investors have become in- 
creasingly wary of the rapidly rising 
tempo, they appear determined to con- 
tinue buying until the market undertone 
turns bearish. At present, investors 
seem confident that the market will not 
plunge in the near future in view of ac- 
tive stock investment by banking insti- 
tutions and business corporations. 

Attention turned to very large-capital 
stocks rather than banks, which had 
drawn buyer interest until Wednesday 
in anticipation of a drop in interest 
rates. Electric power and gas stocks 
gained ground on a broad front, aided by 

firmed, with Oji Paper adding Y22 to 
Y515, Sapporo Breweries Y14 to Y444 
and Kirin Brewery Y10 to Y555. How- 
ever. blue chip issues remained weak. 

The bond market rebounded at long 
last, as investors seemed confident that 
bond prices would no longer lose 
ground, with the yield on 7.5 per cent 
government bonds, maturing in January 
1983, falling below par the previous day. 

Trust banks began to issue small-lot 
buying orders, but institutional inves- 
tors largely sat on the sidelines, leaving 
bonds trading mainly in the inter-broker 
market 

The yield on the 7.5 per cent govern- 
ment issue declined to 7.49 per cent at 
one stage from Wednesday's 7.515 per 
cent, but finished at 7.50 per cent 

SINGAPORE 
A LATE rally on increased buying took 
shares higher again in Singapore and 
the Straits Times index added 3.53 to 
Wednesday’s record level to close at 
1,040.61. 

The market expects that the strong 
level of volume and the approach of the 
Chinese New Year, traditionally a bul- 
lish period, should keep prices firm. 

Properties were not beneficiaries of 
the firmer trend, ending lower on the 
day while banks were mixed to easier.. 

EUROPE 

Confident 

Amsterdam 
ANP-CBS General 

V 
C7 a cruae ou price decline. 

Tokyo Electric Power finned Y70 to 1  

\ | KEY MARKET MONITORS | COMPOSURE was regained in London 
yesterday although the volume of busi- 
ness was small. Leading equities were 

Y1.290 and Kansai Electric Power Y130 
to Y1J200, while other power firms rose 
by Y45 to Y10Q. Tokyo Gas moved up Y9 

new peaK! s 
EndMonttifigm  

- Frankfurt Commerzbank 
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NEW YORK JaM2 . Previous Your ago 

DJ Industrials 127931 127732 1083.61 
DJ Transport 60534 60936 475.14 

DJUPWim 134,01 13332 12458 
S&P Composite .le^oe* 167.79 14639 

LONDON 
FTIndOrdl 790.00 79030 60430 

FT-A Aff-share 48532 482.49 38830 

FT-A500 51838 51530 42273 

FT-AJnd 47825 475.44 393.76 

FT Gold mines 554.60 546.60 650.40 

FT Govt secs 83.00 8238 77.70 

TOKYO 
NMcsi-Dow 10.104.1610£72£1 803935 

Tokyo SE 757.44 752.66 58839 

AUSTRALIA 
AHOnjL 77620 77830 53130 

Metals 6 Mins. 545.10 54630 46230 j 

CURRENCIES 

IAS. DOLLAR STERLING l 
(London) Jan 12 Prevloi* Jan 12 Previous 
S - - 1.3880 13955 
DM 23375 2.8425 337 3.97 
YM 234.80 234.4 328.50 3275 
m- 83840 8385 121350 12115 
SwfY 2.2475 P-PSg 3.1450 3.145 
ffnHrtnr 3.1875 3.19 4.4575 4.4525 
Urn 1720.75 17185 2405 23975 
BFr 5732 5731 8035 8035 
C$ 1349750 1.25225 1.7465 1.7475 

' Enwcnrrencw* Jan 12 Prev 

BELGIUM 
Belgian SE 14029 13932 10221 

CANADA 

Toronto 
Composite 25763* 2580.1 ' 208130 

Montreal 
Industrials 44730* 44832 36035 
Combined 431.78* 43215 . 343.88 

DENMARK 
Copenhagen SE 219.96 216.64 10234 

(offered rata) 
£ 
9m¥r 
DM 
FFr 

FT London Interbank fixing 
(offered rate) 

3-month U-SS 
6-month U.S-5 

IKS. Fed Fond* 
U.S. 3-month COs 
U.JL 3-month T-WB# 

9'fte 9% 
Z’k 3% 

9'%a 10'%* 
10¥» 10% 
®W 9*%. 
831* 9.45 
9.45* 8.91 

HOMQKOMO 
Hang Seng 978.58 984.47 859.89 

NETHERLANDS 
ANP-CBS Gen 

ANP-CBS tnd ' 

163.00 

13450 

16130 

13330 

106.70 

9170 

NORWAY. 
Oslo SB 23135 .ante 11032 

SINGAPORE I 
Strait s Times 104031 103738 741.13 | 

SPAM 
Madrid SE " 10559 . 10446 83.70 

1530.23 1513-65 955.13 

GOLD (per ounce) 

London 6370.125 $367,625 

FtenkhW - S36S.75 . ’$367.75 

ZOrteh ' 3367.25 

Paris tfwhg); . $388.42 $38938 
Luxembourg flbdng) $371,75 $368.80 

Nn* York (Jan) : $370.40 $371.40 

Treasury Janl2 Prev 
Price Yow Price Y»kJ | 

10% 1985 100' Kw 1038 100"Aa 1038 
11% 1991 99"fo 1138 90’%» 11.88 

11.75 1993 100 11.73 100 %a 11.73 
12 2013 101 "As 11.81 101’%» 11.81 
Corporate Jan 12* Prev 1 

AT&T Price Yield Price Yield ; 

t0% June 1990 93% 1130 93ft 1130 : 

3% July 1990 68% 10.80 68% 1030 

8* May 2000 75tt 
Xerox 

1235 75ft 1235 

10% March 1993 92 ft 
Diamond Shamrock 

12.00 92ft 12-00 

10% May 1993 91% 

Federated Dept Stores 

12.10 91% 12.10 

10* May 2013 86 

Abbot Lab 

12.40 86 12.40 

1130 Feb 2013 95U 
Alcoa 

12.40 95ft 1240 

12* Deo 2012 96 1280 96 1230 

FINANCIAL FUTURES 

CHICAGO Latest High Low Prev 

IAS. Treasury Bonds (CRT) 
8%32ndsof100% 

; March 70-17 70-18 70-12 70-16 

1 1LS. Treasury B3te(Oai) 
Sim points of 100% 
March 90.83 90.84 9080 90.84 

CorttAcStes of Doposa (HKM) 

$1m points of 100% 

March 90.12 90.13 90.09 90.14 

LONDON 

' Throe" month Eurodollar 
Stm points of 100% 

March 8934 8935 89.93 69.99 

80-y—r Mottons) Cflt 
£50.000 32nds of 100% 

March 109-00 109-02 108-13 108-18 

(London) Jan. 12 FYev 

Sitvor (spot fixing) 570.30P 572250 

Copper (cash) £97250 £969.25 

Coflee (Jan) £201750 £1997.50 

OB {spot Arabian fight) ' $28.55 S28.52 

teraoon investors recovered confidence. 
The FT Industrial Ordinary index 

surged after-hours to close a net 6 points 
up at 796.0, recovering most of Wednes- 
day’s loss. 

Glaxo stood out among the index con- 
stituents with a rise of 35p to 795p fol- 
lowing renewed US. support, while 
Thorn EMI gained 12p to 877p awaiting 
today’s interim statement. Associated 
Newspapers rose 23p to 443p in response 
to much better than expected annual, 
profits. 

Heavy local speculative interest in De 
Beers registered scrip prompted a dose 
of 5fi7p, a net gain of 33p. Anglo Ameri- 
can Corporation edged up £11% before 
ending the day £V4 harder at £11%. Char- 
ter Consolidated, the Anglo/De Beers 
group's UK assodate edged up 2p to 
255p. 

South African golds were overshad- 
owed by the activity in De Beers but 
continued to make progress on currency 
considerations. Business in golds was 
said to be routine and quiet but the lead- 
ers dosed with widespread gains, espe- 
cially Western Deep; £1% higher at 
£34%. 

Details, Page 25; Share information 
service, Pages 26-27. 

AUSTRALIA 
A MIXED trend emerged in Sydney 
with metal miners weaker but industri- 
als continuing to advance. The All Ordi- 
naries index was unchanged at 116.2. 

Most interest centred in Mr Rupert 
Murdoch's News Corporation which 
added another 50 cents to A511.90 with 
foreign buying spurred by the bid for 
Warner Communications. 

HONG KONG 
PROFIT-TAKING, particularly in prop- 
erty issues, pared early gains achieved 
during a sharply higher opening in 
Hong Kong. The Hang Seng index, 
which was 22.53 ahead after the first 
hour, slid back to dose 14.11 higher on 
the day at 978.58. 

Turnover at HK$476.36m was the 
highest since July 15. The burst of activi- 
ty was attributed to the 105m share of- 
fering at HKS2.65 each by the television 
station HK-TVB and was thought to be 
at least 10, and perhaps 15, times over- 
subscribed. 

Elsewhere. Hongkong Land held un- 
changed at HKS320. In an effort to re- 
duce its borrowings, it sold 72m of its 
shares in Jardine Matheson at about 
HKS12.30, mostly to British institutions. 
At the time of the sale, Jardine Mathe- 
son was trading near HKS 13.60 but it 
ended 40 cents up on the day at 
HKS13.70. 

SOUTH AFRICA 

DE BEERS moved up strongly in a quiet 
day in Johannesburg with a gain of 48 
cents to R9.90. following news that dia- 
mond production in southern Namibia 
would not be increased until stockpiles 
were “considerably reduced." 

Gold shares slipped with the bullion 
price at the close after a firm but quiet 
day, finishing narrowly mixed. 

Among toe heavyweights, Kloof 
closed R125 firmer at R54.5Q, but Dur- 
ban Deep dropped 50 cents to R29.50, 

CANADA 

TRADING was quiet in Toronto, with 
prices mixed. Base metals and minerals 
were holding barely steady but this was 
offset by the oil and gas sector. 

Montreal showed a similar mixed pat- 
tern, with property, metals and media 
shares making gains while oils and pipe- 
lines were lower. There was also evi- 
dence of profit-taking among banks. 

firmed. 
In addition, Ishikawajim-Harima 

Heavy Industries climbed Y18 to Y187 on 
heavy buying, Mitsubishi Heavy Indus- 
tries Y8 to Y270 and Kawasaki Heavy In- 
dustries Y9 to Y159. Steelmakers were 
also bought, with Nippon Steel gaining 
Y2 to Y178 and Sumitomo Metal Indus- 
tries Y5 to Y167. 

Asahi Denka Kogyo registered a max- 
imum allowable rise of Y80 to Y480 on 
reports that Japan Agricultural Chemi- 
cals, Asahi Denka's affiliate, will soon 
commercialise an anti-cancer drug. 

Paper-pulp and foodstuff issues 

INVESTORS in most European centres 
gave a show of independence with a new 
round of buying yesterday, despite the 
easier trend that has prevailed on Wall 
Street this week. 

Some active trading produced further 
record highs for Belgium, France and 
Sweden. 

Frankfurt proved the exception dos- 
ing easier as investors - particularly 
from abroad - took profits in blue chip 
issues on fears that the Bundesbank 
may raise interest rates to combat the 
continuing strength of the dollar. 

However, the Commerzbank index, 
calculated at midsession, missed much 

of the setting and posted a 0.5 rise to 
1.050. 

One or the largest falls was sustained 
by car maker Daimler, which shed DM 6 
to DM 616. VW was DM 3.50 lower at 
DM 222 and BMW DM 2 down at DM 
422. 

In contrast, tyre maker Conti Gummi 
drew strength from favourable comment 
on profits and dividend prospects, end- 
ing DM 1.50 higher at DM 137, after a 
high of DM 138.50. 

RWE rose 50 pf to DM 1B0.50 on pros- 
pects for an unchanged dividend but Ve- 
ba. the energy concern, fell DM 1.50 
ahead of Monday's start of the Federal 
Government's plan to sell a 13.75 per 
cent stake to the public. 

Elsewhere, Lufthansa shed 50 Pf to 
DM 158.50 despite comments by its se- 
nior vice-president forecasting higher 
profits for 1983. 

Linde also dipped 50 Pf to DM 407.50 
after announcing plans to sell the reci- 
procating and machinery section of its 
Cologne-based refrigeration and shop 
equipment division to Atlas Copco of 
Sweden. 

Bonds traded narrowly mixed and the 
Bundesbank sold DM 34-6m of paper to 
balance the market, compared with the 
DM 34m of sales in the previous session. 

Amsterdam shrugged off a week of de- 
clines and moved higher in reasonably 
active fading, drawing its renewed 
strength from optimism about the Dutch 
economy - the same factor that pro- 
duced the rally which led to a record 
close on Thursday last week. 

The ANP-CBS General index added 
1.1 on the day to stand at 163.0. 

KLM led the international sector with 
a FI 8 rise to FI 215 after reporting a 
higher load factor. Gains were more lim- 

Continued on Page 24 
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The Report MI Britain’s most successf ul 
Growth Fund and it’s Offshore equivalent 

46 The last year has been another 
historic year for the Perpetual Group 
Growth Fund. For the ninth 
successive year since we launched 
the Fund the units have risen in price 
and were up in value at the end of the 
year by 49%. It has been a year when 

the growth in the value of units 
exceeded 1,000% since launch, and a 
year when we consolidated the 
Fund’s position as Britain’s best 
performing authorised unit trust for 
capital growth since its launch on 
11 September 1974. 99 

Success 
1391% growth in under 
nine and a half years. 
The Perpetual Group Growth Fund, an 

international unit trust, has out performed 

all other United Kingdom authorised j 
unit trusts for capita] growth over the / / 
period since it was launched on / /# 

11 September 1974 to // 

31 December 1983. / 
The units have risen an / v,* 

impressive 1391% in Pounds 
Sterling terms, compared to a j 
rise in the Capital International / , 
Index - a composite index of / I Wj j 
world markets-of396%. / /SSyjaSffiSefl jf 

The value of a United / 7 If 
Kingdom Building Society / /flf 
Share Account over the / / jf 1 

seme period, for example. j j 1$ ai 
would have risen by a / 
mere 106%. 

NB Gfoiiih Fund figures are on 
inoflerUKiflcrluMfand include net re* 
in trued incurae. The OfnuMmenunonJl Inde* 
h.s been adjusted la metude estimated net re-invtucd 
income. Invent** should accept pjsl performances us a 
useful guide Mil/ and AM a guarantee of (utuie suevest. 

Succeeding 
The Peipetual Group 

Offshore Growth Fund 
Launched specifically for expatriates and 

overseas investors, the Offshore Fund has. as 

--•v^its single objective, maximum capital 

growth. Since its launch on 
^ 25 January 1983. the offer 

price of units has already 

(H shown a 24.8^ increase. 
/ w The Perpetual Group 
fff Offshore Growth Fund is based 

HU!Yf m on the same immensely success- 

mi a ful investment philosophy as it's 
w/ ff UK based counterpart, but is con- 
*"7 f stituted in Jersey Channel Islands, 

ml a and denominated in US dollars. 

WH Die offer price ofU nits on If & 41 amiary 1984 was US SI .248. If you 

fa are looking for maximum capital 
a growth, we will be pleased io send com- 

ffl plete details of both the Offshore Fund 
f and the United Kingdom Growth Fund. 

Just complete and post the coupon, 
it could be the shrewdest financial move 

you ever make. 

Perpetual | 
Group 

—iMaiHrtHB—J 
Please send me a copy of the Perpetual Group ■ 
Offshore Growth Fund Prospectus, together ■ 
with the United Kingdom Growth Fund 1 
Managers'Annual Report. g 

TO*. Petpcoal Unit Thisl Management ■ 
(Jersey) Limited, PO Box 459. Commercial Haase, I 
Commercial Street. St KdicLJtnn. _ 
Channel Islands.Tel: Jersey 10S34J 74517 & 72I7I 1 
Telex: 4192097 SCTCIG. k • 

iMl'Ml-JAIi-- 
ADDRESS 

#Perpetual 
MiiArMih* I. nil Trust Viixwi«n 

Britain's Fast Growing Unit Trust Managers 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12 Marti 
HigA law 

18% B% 
52* 30*i 
a is ■* 
'Vt W% 
50% 50% 
33% 18% 

»* W* 
*% 
16% 3% 
5®. 33% 
m 50% 
33% 14% 
53% 36% 
30% 23% 

ft ? a s 
19% 7% 
IBS, 9% 
SHe 13% 
2*% 13% 
«% ®* 
a SG>4 

40*4 28% 
7% 3 
61 37% 
30% 16% 
=% 1% 
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16% 10% 
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30% 19% 
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24% 15*, 
30% 17% 
44% 25% 
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41% 36% 
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13ft 12% 12% 
t*ft 8ft 8% 
15 *4% 15 . 
«% »% ttft 

Bft 9% 9ft 
lift lift 11%. 
31% 29% 30% 

16 S, 3ft 

a a a 
» 25% 25% 
9 as, 8% 
14% 14% 14% 

£ £ £ 
s £ a 
& a a S*% 8% 

2 10% 10% 

28% 26ft 26% 
18% 18% 1B% 
0% 14 14 
21% 21% 21% 
18% 18 18ft 
14ft 14% M% 

»t 9ft 9ft 
9ft 9 9ft 

£ § £ 
32% 32 32% 
10% 10% 10% 
11% lift 11% 

17ft 7ft Pwlwr l/ttl 13 9 1483 
»ft 2% P«L» Wl 353 
12% a% PetLa 0165 14 26 
18% 13% P«La 0226 15. 23 
25 23 Pstu 0333 14 54 
4ft 2% PniLO 40# 16 7 45 
28% 
7ft 

8ft 
4ft 

PKOPd 
Ptorl Wl 

3237 
12 

£ 
21% 

4ft 

X 
PtarvSy 
FftWVB 
PttDM 

13 51 
06i ao 9 34 
40 23 12 

17ft 
23ft' 
<ft 
131, 

X 
1ft 
7% 

Rzzafei 
PIBD 
PbrOn 
PftQm 

fa 6 
B 20 

20 16 

13 30 
13 
46 

15 58 

12% 12ft 12% 
11 11 II 
11 10% 11 
10% 10% 10% 
9% 9ft Sft 
33% 33 33ft 
31% 31ft 3lft 
26% 25 25% 
20% 20% 20% 
18% 1B% 18% 
20% 20% 20% 
20% 20% 20% 

a a a 
76 16 16 . 
151, 15% is%. 
17% 17% 17% 
16% U% U% 
8% 8% 8% 
17ft 17 17ft 
34ft 34ft 34ft 
38 38 38 
2% 23-16 23-16. 
35% 35% 35% 
9% B 9% 
044 fit 43% 
34% 33 a. 

k n% ft,. 
34ft 34ft 34ft 
24% 24% 24% 
2% 2% 2% 
27 26% 27 . 
10% 10% 10%. 

12% 12% 12% 
1% ift 1% 
40% 40% 40%. 
m ii1* ii'* 
3% 3% 3%. 
lift 11% lift 
14% 14% 14t 
23% 23ft 23% 

k k ft* 

ft% ftft ft% 
7 7 7 
17% 17 17%. 
14 13% 13% 
tt 17% 17ft 
2% 2% 2%. 
12% 12% 12%. 

-% 5% 2ft 
-ft 34% 15% 

+* wi a 
17 8% 

+ % 60% 33% 
+1% 17ft Sft 

:|?1 
+ ft 23%. 13 

'A ft X 

l. ? 
35 29% 

+ % 30% 16% 
+ % * 208 

14% 8 
-ft 
+ % 
4ft 18% 8% 
4% U «% 
+ ft 36% 27% 
4% 9 <% 
-% 7% 4% 
+ % 17% 8 

18% 13 
-ft 20ft 20% 

^ i4** 6% 3% 
4% 15% 6 

3S% 19ft 

-ft $ 0% 
-ft 3ft 1ft 
-ft 7% 3ft 

13ft 7ft 
4ft 20% 8% 
-% 53% 23% 
-ft 17% 1% 
4ft 59ft 25% 
-ft lift 6ft 

21 10% 
4ft Bft 2 
4ft a 5 
4 % 16% lift 
-ft 3% 1% 
+ S 44% lift 

37% 16ft 
5ft 2% 
5% 2% 

+ % 29% 17% 
+ % 5ft 2ft 

-% 18% 12ft 
-% 18% Wft 
4 % 

-% 7% 4% 

-ft 1<% 7% 
9ft 4 

-% 01 4% 
4ft 18% 7ft 

12% 9% 
-ft 5% 2ft 

7% 6ft 
Bft 6ft 

+ % 8% 6% 
+ ft 81 71 
+ % 21 18% 
+ ft 37% 34 

24 19% 
-ft 35% 25% 
-ft 22% lift 
+ ft 7% 2% 
-ft lift 4 
+ % 7% 4 
+ % 27% 14% 
-ft 5% 2% 

"as 
s1 a 

♦ ft 20% 7% 
+ ft 38ft 24% 
+ % 3% ift 
♦ft rc, 8% 
-ft 9% 5 
-1 10 <ft 

, 10% 5 
♦ft 17ft 9ft 

1R' ** 

, 5% 2% 

A a ;s 
16% 7% 
11% 0* 
27% 16% 

♦ft 13ft 6% 
♦ft 21ft 13ft 
. 20% 13ft 

-ft 16% 10 

.. nft s% 
+ % 12ft 6% 

. * ft 
+ ft 13% 9 
♦J* 9% 8 
-ft 10 8% 
-% 11% 9 
-ft 38% 32 
♦ft 13% 11% 

21ft 18% 
-% 20% 17% 
-ft 

PtjflA 
PneuSc 1 
PopeE a 
PulSy a 
pcwcp a 
Postf> » 
PimT aaa 
PmO g 
PtML »« 
rw-na naiino 
PrenHs 104 
Pmn B 56 
Predd 
PrpCT 270a 

P0 0CO34 
Pp 1*438 
PuaG 

ib r, 
42 13 2 ?4 

12113 8ft 
34 210 14ft 

10 22 31 59 
18 48 14 

20 is 12% 

21 20% 
4 4 8 11 20ft 

6 1 
4.1 12 40 45 
70 5 tt 7% 

26 32 •% 
76 1399 35% 
13. 3 18% 
14. 16 32 

R-fl-R 
Oil 50 54 23 

12 57 
220 61 1810 

3 
no 

.48 4 6 9 17 
.12* 9 22 35 
5.101 .4 14 61 
22 3 7196 441 

11 
34 23 13 14 
26 S 119 

16 1 
6 
9 

0 2028 
950 £6 17 41 

16 459 42% 
710 4ft 

17 *500 43ft 
11 36 Bft 

•50 81 
& 

1 2.0 24 182 
.12 3 35 7 

13 
30 

5Ga 23 9 3 
55 

• 30 18 u 189 
50 2 8 16 165 

S-S-S 
10 

S 26b 19 17 7 
34 21 

6 
9 15 

40 35 5 
056 IB 8 

pf U 13. 1 
0 90 13 6 

0 I 11 6 

40 3 5 5 111. 
056 IB 8 3 

0 89 13. 1 7 
0 90 13 B 6% 

0 I II 6 8 
0984 13 :100 741, 
0247 13 4 20 
04 65 13. 17 35% 
0268 <3 4 21ft 

240 75 8 1 32 
80 3 6 8 29 22% 

041 72 20 172 u7% 
11 11 9% 

A20 39 28 2 5% 
50b 28 11 12 IB 

201 3% 

20 15 10113 13 
M 37 12 18 12 
.10 7 57 15% 

IS 50 27% 
5 12 14% 
50 13 102 38% 

2915 2% 
04a .4 8 47 m 

7 5% 
2G & 

,10l IS 26 6% 
M 23 12 15 15% 

W 66 Mft 

DOl 7 7 15 IS 10% 
* 20 12 11 18 16% 

,15a 13 11 1 11% 
75 3ft 

,«b 12 8 4 13% 
s SO 39 10 10 15ft 
206 13 17 23 15% 
20 25 28 10 7% 
50 12 22 15 25% 

10 8% 
nOBa O 33 70 19% 
n05a 3 30 12 17% 

n 2 12. 10 T7 16% 
29 7ft 

1.05a 91 
0102 11. 
0108 12. 
01 T9 a. 
0300 m 
0145 12. 
0230 12 
0221 «. 

2% 2% -% 
Zi 7i . 
8ft 8% *ft 
12% 13ft + % 
58% 567, 
13% 14 +ft 
lift IZft ♦% 
2D 2D 
20% 20% -ft 
15-16 15-16. 
441- 441, -1 
7% 71; -ft 

Sft 35% 4-% 
18% 18% + ft 

*100 37% 
12 12% 

39 19% 
2 18% 

38 36ft 
5% S, 
51, 5%. 
10% 10, 

£ £ 
19% 19% 
4ft 4ft 
141, 141, 
28i, 28ft 
7ft 7ft 

Uft 12% 
18% ISft 
41ft 41% 
4ft 41. 
43ft 43ft. 
7% 8ft. 
Hi 
2% 3ft 

Wft 38% 
34'j 34% 
2ft 2ft. 
3ft 3ft 
24ft 24ft 
4% 4% 
17 17ft 
18 18ft 

5% Sft 
13ft 13ft 
4ft 4ft. 
61, 61, 
13% Uft 
111, lift 
2ft 2ft 

35 35% 
21 21 
32 32 
22 22. 

m 12 
M% 15% 
26% 26% 
14% 14% 
38% 38% 
2ft 2% 
10% lOft 
5% 5%. 
6ft 5% 
5% 0| 
15% 15% 
13% Mft 
10% 10% 
16ft 16ft 

3 
3% 3% 
13% 13% 
15% 15% 
15% 15% 

3 X 
8% 8%. 
18% 19 
16% 17%. 

7 7ft 
8ft Bft 
1ft 1% a* sf 
a v 
37% 37% 
12% 12% 
18% 19% 
17% 18ft 
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218 80 7 743 24% 23% 23% -ft 

0175 U . 15 28% 2flft 28y isft 
ptaor IS. U 31% 30% 30% +% 27% 
.tan « is n is. si 
02 10 12 8>ft 19% 1» -% u% 

.40 23 8 92 18% 17% 17%. ^ 
40 91 40B4 5B% 58ft SB% + ft « 
40 31 253 m 12% 12ft. m 
80 lO 7 931 38% 37% 37% jS 

+ %l|% 

37 52% 
21% 12% 

20% PUmBe 
Uft PwiAn 
3ft PwMm 
2ft PmA 
23% RanbEC SPimPr 

Paprafi 
ttft Pud* 
7ft PwtOrt 
53% PwVH 
12% PWPn 

25ft ttft 

g. & 
24 15% 
3*ft 19 
15% 7% 
<% 1ft 

^ a 
ift PWGO . 
24ft PanCen 
71% PanC 
41% Ptmnay 
19% PtfL 
33 P»PL 
21% PaPL 

40 33 PaPl. 0450 
3* 21% PaPL «kr£90 
30* 24% . PMN dpr3JS 
31 27 PiPL 0pWJ5 
98ft V PaPl. prll 
45% 29ft Pam*" 220 
86 45 Pww pGBO 
42ft 31% PamnT 200 
31% l«ft PwgO a 2B 

40% 3?% PUpdCo 
37ft 23ft PertEI 

44% 33% Ptaer 
34 S2ft PtiMpO 
41 ZSft PMJS 

13% ttft PbbB 
33 26 - PNC 
38 29 PtK ' 
70ft 56 Pi* 

10ft «ft PME 
83 £0% PtrfE 
lift 6ft PNC 
123 m% PM 
1! fl ME 
06ft Mft Pntf 
n to M 

18% 12% PhflSub 
74% 54 PnJMr 
20 10% Adn 
a% s% PMPH 

23ft 6k PhMH 
42ft 27% MdMt 

20* 17ft PMG 
21ft 10ft Marl ■' 
3K 23ft Pbby 
33% - tt% Ptoneer 
32% 16 Pkn£l 
36>, - 2i PnnyB 
75 Xt Fttfi- 
U% ttft Punt 
21ft 10ft PfarftK 
27% 17ft Ptodii 

Wn 7ft n*x* 
<0% 25% Piway 
33ft ttft PNun 
3% ttft PsgePd 
37% 25ft PBWB 
3% IS Poottl 
30% 18ft POCTN 
17ft 121 Pome 
16ft Oft PeilGE 
35ft 28ft PtvG 
3*% 27% Port! 
44 37 . Poena 
Wft 101% PMtfl 
22% 17ft PomCl 
42 37% PMSJ 

38% 28ft 
30% iir 

a»4 ia. 

"640 91 40M 5B% 58ft SBft +1 
AO 31 253 ia 12% 12%. 
60 1£ 7 931 38% 37% 37% 

100 40 1084 30ft 29% 30ft +1 
.82 20 7 11 31 23ft 23% 4 1 

4832 8ft Bft 8V +i 
« 880 6ft 5ft 5ft -M 
230 6.1 11 995 38 36ft 38 +1 

53 1274 5% Sft Sft 4 1 
.78 5.1 tt« 15% H% iff -ft 
• 29 7*36 17ft 16ft 18% 41 

■ tt 18 1500 B 8% 8% 4 1 
104 25 28 234 36% 38% 30% 4’ 
58 £57050 112 21 20% 21 . 

a 1 4 T 14112 25 2*ft 24ft 41 
2174 5ft 4% 5% 4 1 

• 27 US 14 82 .17% 17 17ft -ft 
fU56 30 16155 78% ttft ISft 41 
*16 7 19 561 24% 23ft 24 41 
a 14 Tin H 13% 13% 

<50 1% 1ft 1% 4 1 
18 456 SSft 38ft 38ft -% 

1*527 53 - 34 '101% IK IK -1 
216 18 113424 57ft 58ft 56ft -ft 
240 11 7320 22ft 22 22ft 4 J 

0450 13 no X 34ft 34% 41 
<**£90 13 3 2% 22ft 22ft -ft 
(**325 13, 37 25% 25 25 . 
40375 13. W 23% 26 28% -% 

011 12 *380 88% 80ft 88% +* 
220 54 19 82 41 - 40ft 40ft -ft 

P&50 42 3 81 00 60 -2% 
220 80 13844 36ft 35% 38ft r% 
a 26 11 W«8 26% 25ft 25% 4ft 

' I 11 7 161 9ft 8% 9%. 
• 309 17 27732 3lft31%4% 

. IK 44 14 1430 37ft 36ft 36ft -ft , . 
. 50 17 2735BB 29% 29ft 29ft -ft ,37ft 
121a 13 8 1U0 Sft 9% Bft 4 ft 37 
■ 04 13 U 21 in 17ft 17% 4ft “ 
140 48 14 266 20| 29% 29% 4ft 
50-34 7K 15ft 14ft Mft -ft 

839a 11 274 31 30ft 31 +% 
0157 89 29 .16 ttft 18% 
nlSrt 17 26 . Bft ' ■ . 8ft 4ft 
8132 27 MASK 86% 35ft *. 

379 26 24% Sift -ft 

? +s»% » 8V ♦ M go nju 
5*1 +H 23* 
a ♦ J £% 22 

B v 2% ■ 
A25 Tf 

AB% +H 23% 18ft 
+% 28% 22ft 

SPm. ^ 
12**:' « 11% 
g% +H 871, 30 

39 31ft 
-** 104% 96ft 

^ f jf J» ttft 
2< +% 22»i UU 

tarn Such fa. YM. E lOOilHgb law fam 

soft Prtxafi ■240 44 10 2503 54ft 54 54% 
9% pimm 8 34 17 2a 207 14% 13% 14% 
28% Pratar 140 39110 3 36% 36% 38% 
ttft PS»C0 184 11. 9 4200 17% 17% 17% 
18% P9O0 0210 12 7 18% 18 18% 
10% PSM 298 34. 3 1754 12 11% 12 
22 P8m 0360 14 z210 24ft 24ft 24ft 
8ft PSxi 01.M M zUK 8% 7ft 7ft 
7 Pan 01 K 14 zSOO 7% 7ft 7ft 
55% PShi 0944 is. z420 eift 81ft 61ft 
50 PShi 0862 16 ZSGK 55% 54 54 
« PSht 0828 tt z2K 58ft 56ft 56ft 

58ft P8h 0990 tt 252 69% 82ft 63 
91 PSto 0866 IS. J*K m K 59 

2.12 U. 4 993 
0201 15 
0425 16. 
pan tt. 
0325 18 
03.45 15. 

12 13% 
6 27ft 
56 24ft 
fi 21 
» 22ft 

+ % *5 

♦>| it 

22ft ttft 
89ft 58 
89ft 58 
87 M 
85 73 

8 2% 
lift Bft 
II 3ft 
ttft Oft 

, 37ft 17ft 
70 52 

*k Sft 5 

ASS 
A £ 5. 

Si Si 
Mft Mft 

4 ft K SB 
4% 30ft 20ft 
-ft 33ft 27% 
4% 12% Bft 

16ft 11% 
4ft 30 17ft 

11% 5% 

* 54 IB 11 1578 3<ft 33% 33ft -ft 
212 14 -6 ttW 

03K M 
0440 M 

2220 28ft 
•IK 31ft 

0S75 M . 2M0 62ft 
0133 14. 53 ttft 
0766 15. *100 53% 0766 15. 
0108 tt 

017.13 tt 
0850 15. 
0790 14. 
0775 16 

132 74 9 

31ft 31% 31% 
6Zft 51-61 

a a & 
ttft ^ M, 

Wft 41ft 
ttft 11% 

2120 113% 113% 113ft ■ 
050 65% 64 65 
z2» 54 54 54 
2tt0 52ft 52ft 62ft 

JTft M% 
9% 6 

132 7 4 9 62 18 17ft 17% 4 % 3& 
2K 19 11 2723 b74ft 73ft 73ft -ft iS 
*32 21 13332 15% 16ft ttft 4.ft 4% 
220 50 9 -3446 37% 37ft 37ft -ft » 
a 8 57 S2 2lft2ft *ft» S2 21ft 21% 

38ft 37ft 38ft. 
84% 23% 24% 
ttft 19 18 

5. 
Si ttft 
ttft Sft 
<% 1% 
»» 20ft 

28 7 23342 38% 37 
206 8.4 7 91 84% 23 

"15338 ttft 19 
*140 38 8. 624 37 .SB 

104 47 IB 378 26ft 28 
35a if 234 31ft 31 
102 2.7 17<K. 36%. 3* 

ptt tS 30 1 70 70 
433 15% 14 

.«• 0 '11183 17% tt 
16 7 18 37 83% 23 

S3 5% tt 
' *37! 10 17 1 31ft W 

50 10 12 356 26% 27! 
90 £7 3581 2&ft 22 

1 303033 33ft 33 
03 14 201046 S4 29. 
80 3£ 16» 35V 95 85 
40 £0 59 utt 17ft *7%. 

178 12 5 4G0 Mft Mft Mft 
pH 40 14 X 3& Sft 3ft 
pM32 14 84 . 31ft » 30 . 
. 1.48 40 21- K 37 37 . 37 

pH233 12 230Wl% «Wk W%4%. 
178 83 8 714 21ft 21% 21% 

0450 11. z11» 40% 39ft 40 
0404 B • 2600 33ft 33 33 
' It tt 6 ttft 10 

44 10'21 11 33% » 
ax 10 .9 77 IS 
£70 8.7 M 78 00% 40 
1 . 264669 19% Iff 

*12-0 aaa m, ss* 

26ft 26% 25% -ft 
sift a ift ^ift 
35%. 34% 34%. -% 
70 70 70 +1 
15% 14% 15ft. 

*ft 50 Sft 
27% 22ft 

+ % 53ft ffi% 
-ft 30% 15ft 
+ ft 38ft 30% 
-ft 20ft 13% 

37ft 26 

204 II. 7 100 26ft 
264 ii 7 nan a*% 

01/40 a. 9 11% 
04 £8 13 *9K 32% 
0430 13. zK 33ft 

011.62 12 39 100ft 
0217 12 11 17ft 
00.43 13 S 19% 
0780 13 *20 82 
pan 13 *200 03 
0740 13. 2W 57% 
0952 13. *10 74 

<5 ift 
.16 17 68 29 8ft 

i 17 240 ul2% 
176 12 8 28® Mft 
s 10 4 13 3910 23% 
120 10 M 17 63ft 

1320 8% 
220 35 20 151 01ft 

3 JOB 45 11352 17% 
i 277 12% 

nMto 5 13107 19 

R-R-R 
U .7 74 67 23% 
90 25 202834 36% 

0350 U. *100 33ft 
0 4 47 3 841, 

0212 89 86 U30% 
0365 12 56 3v% 

B 20 18 1 66 lift 
50 33 15 56 ttft 
84 26 U175B 23% 

487 10% 
27 34 36% 

84 43 18 7 79% 
MSK 10ft 

44 G 25107 791, 
5 Oft 

1 40 29 14 4821 48% 
40 33 11 2K 12% 

0213 B2 6 23 
140 12 9 4 11% 

28 77 ttft 
93 1 8 23 345 16% 

45 9% 
63 1ft 

60 15 15 78 33ft 
— 666 4ft 

wt 3 1% 
60 1 7 13 77 35% 

152 39 7 M 38ft 
0C313 13 1* 24 

18% 19% 
27% 27% 
2<% 3*ft 

? as 
n% n% 
37% 32% 
3Sft 33ft 
100% 100% 

17% 17ft 
19% 19% 
67 82 
83 63 

^ Bft 
10% 11% 

22% 22% 

82ft 62ft 
8% e% 
60% 60ft 
171, 17% 
11% 12% 
i«% 18% 

23 23% 
35% 35% 
33ft 331, 
84ft S4ft 
» 30% 
31% 31% 
11% 11% 
is a 
29ft 29% 

as* 
ttft 19% 
10% 10ft 
78% 78% 
ttft ttft 

mv- 0A582e TO 

♦15 1 
ffift 17% 

-% 20% 12ft 
63ft 45% 
48% 44% 

-% 41% &a 

:i5f 
■«a 5? 
-% 34 16% 

•47% 28ft 

+ % 89% 16 

s s 
-% 35ft 21% 

ii** no, 
+ % 81 39 

10 10 .. 

S 3 -* 
40% 40ft. 
Iff* W% -% 
23ft- »% 

81 39 
37% 16% SWft 

12ft 
K 40% 
7% 2% 
a% w, 
34% 22ft 
16ft »ft 

50 15 916 
184 53 ft 7® 

32 20 28 371 
■ 68 19 16 497 

16 
154 55 15 2251 
.70 32 1236 
40 £0107 831 

120 50 9 5426 
0410 80 6 

1 24 446 
148 53 13 274 
tBD 81 M2D1 
160 33 18 2456 

• 03 2.1 15 469 
e M128 

160 35 13 97 
66 30 WITS 

304 12 6 K» 
228 74 10 174 
a .88 27 13 804 

0155 11 1 
81.80 2A 14 75 

9 233 
28 239 

70 35121 335 
301964 

V 
6 50 21 1192 
10B 36 W 199 

06 7 13 1128 

11% 11% 
13% 13% 

•ttft 16ft 
8% 8% 

a. k 
4% 4% 
1% 1% 
3*% 3«% 
36ft 3Bft 
24 24 
57% 57% 
29% 30ft 
30% 31 
»5% 15% 
36% 36% 

19% 20% 
62% 64ft 
46 46% 

27% 27* 
29% SS% 
48% 49 
39ft 40 
33ft 34 
45% 48ft 
£2% 22% 

as* 
32% 32ft 
118 118 
67% 67ft 
3»% 35% 
12% 12% 
tt% 19% 
43ft <3% 
4% 4% 
23ft 24 
30% 30% 
lift 11% 

Cb'ge 
Pic*. 12 MM* 

I Clan Kgh law 

33ft 20% 
+ % 50% 33% 
-% 90 29% 
-ft 25% 13% 
+ % 50 » 
+ % 61ft <S% 
+ ft 38 19 
-% 29ft 7% 

-ft 
♦ft 
-aft 21% 13ft 

39ft 29ft 
+ ft 47 27% 
♦ ft 30% M 
-ft 27 17 
+ % 27ft 19 
♦ ft 23% 15ft 

+ % 7% 4% 
-% Ift % 
+\ 46ft » 

JO 21% 
-ft 40ft 13% 

16ft 12% 

*' a J> 
+ % ttft 9ft 
-ft 22,17% 

11% 9% 
-1 8% Sft 

61 31ft 
-ft 25% 17% 
-1% 27 24% 

32ft 25% 
-ft 15ft 12% 
+ % 1S% ttft 

lift «k 
-% 9% 5 
-% M% 10% 

«% 36% 
-ft 62% 38% 

:} a a 

a k 
32ft 18% 

+ ft 21ft 14 
+ % 32% 22% 
+ 1 11% 3% 
+ ft ISft 1$. 

+ * £ ? 
+ % 40 24% 
-ft 23ft 9% 

"SI I 
56% 34% 
ttft 27 

♦ % 58ft 37% 
-i 48ft 26% 
-ft 22 10ft 
+ % 33 29% 
+ % 43% 18% 

63% 38ft 
+ % 23 9% 
-ft 51 3<% 
-V 38ft 24ft 
-V 33ft 21 

31% 18% 

-% W 8% 
15ft 13% 

-V 38% 25% 
+ ft 59% 45 

12% 7% 
♦% »ft 17% 
+ % 31ft *% 
+ % 30% 15% 
+ % 30ft Wft 
-ft 75ft 55% 
-ft 46% 30% 
-ft 34% 241, 
♦ ft 39% 29, 
+ % 1ft 12ft 
-V 36ft 25% 
+2 33 27ft 
r ft Sl% ttft 

21% 17ft 
-% tt 29% 
-% 27% tt 
-6% IS 10 
-% 42% 34% 
+ % 17% «ft 

30 24ft 
+ ft 40 30 
+ ft 37 31 
+ ft 25% 22% 

■' a a 
--i si % 
+ % 44 25 
+ ft 30 18ft 
-1ft 21ft Wft 
♦ ft 10, H% 
+ % aft 9% 
-ft 66ft 56ft 
+ % 22% 12ft 

?! Sis 
Dm. YU. t lOOi Kgb 

I 104 31 17 717 33ft 
282* 62 5 11SB ttft 

J J2 18 19 73 41* 
• 76 4 1 8 343 18ft 

1 30 13 407 33% 
1080 19 14 1210 56% 
a 60 23 11 117 25% 

9 26ft 

s-s-s 
20 14 U 104 tt 

2 53 tt 189 38ft 
124 3 3 14 250 37ft 

: 72 2.7108 46 2fi% 
04 2 8 92 21% 

f 241* 11 171 21% 
• 24 13 2076 18ft 

32 6% 
Wl 96 5-16 
ti30 9 22» 34% 

• 1 50 57 8 968 261, 
t 36 12 13 2382 29ft 

148 96 5 M ttft 
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Sale* figures are unotfleal. Yearly highs and lows reflect the 

previous 52 weeks plus the current week, but not the latest 
Iradr'tg dav. Where a spW or slock owcHrtc amounting to 25 

pet earn or more has been paid, the year's h gtviaw range and 
dividend are shown tor ms now sloe* only Unless otherwise 

noted, rates 0 dividends are annual disbursements based on 
die latest dectarsaor. 

a-dnndend ateo extra!*} b-aranK rate 0 dhndend plus 

stock divWend C-fiquidMing dnnaend. cid-caUed d-new yearly 
low. e-<fvidend declared or pffd in preceding 12 months g-a- 
vidend m Canadian funds, subject to 15% non-residence tto. I- 
dMdend Hectored idler spW-up or Stock dividend, j-dmdend 

paid mis year, omitted, deterred, or no action taken 0 latest di- 
vidend meeting, k-dwntend declared or paid Hus year, an accu- 
mulative issue with dividends ei arrears, n-new issue in the 
past 58 weeha The high-low range batons with me start ot tra- 

dbg nd-next day dafevwy P/E-pnee-eommgs ratio. r-0Mdefld 
declared or paid In precedng 12 month®, plus stock dividend, 

s-siock sptrt Dividends begins with dale 0 spa sfe-sotee. 1- 
dhndend paid m stock m precedng 12 months, estmaled cash 

value on ex-dmdend or ex-cSstribution date, u-new yearly h^n 
v-lraAng hahad. vHn bankruptcy or raceraenship or being re- 
organised wider the Bankrupicy Act. or securiiles assuned Dy 
such companies, wd-when titsoltniied. wi-when issued ww- 
with warrants, x-ex-dwidand V ex-nghts xdis-e«-{hsirinuiion 
'xw—without warrffits y-ex-drvHiend and sttes in tul. yio-yteid. 

I 2-sales m luH. 
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• ited in other internationals, despite the 
strength of the dollar, 

i Hoogovens added FI 1.10 to FI 53.20 

' and Philips FI 1 to FI 49.10. 
Strong rises elsewhere included FI 7 

advance by office copier manufacturer 
Oce-Van der Grinten to 254 while pub- 
lisher Elsevier added FI 11 to FI 525. 

Bond prices were flat to lower with 
the state's new 8.5 per cent issue down 
10 basis points to 09.40. _ 

In Brussels, the Belgian Stock Ex- 
change index continued its 10 year re- 
cord-setting trend, rising 0.67 through 
the 140 level to end at 140.29. 

The market was again supported by 
continued demand for Petrofina amid 
market speculation about dividend lev- 
els and a possible stock split. Petrofina 
added BFr 30 to BFr 6,470 in heavy turn- 
over. 

Elsewhere, the market was sluggish. 
Holding companies were mixed with 
Groupe Bruxelles Lambert up BFr 15 to 
BFr 2,525 and Cobepa BFr 120 to BFr 
3,220. But Societe Generale de Belgique 

shed BFr 5 to BFr 1.755 and Sofina fell 
BFr 60 to BFr 5,610. 

Elektrical holdings were mixed and 
utilities easier. However, a small rally 

was seen in chemicals with Solvay and 
UCB each up BFr 20 to BFr 3,710 and 

BFr 4,720 and Tessenderlo adding BFr 
30 to BFr 2,050. 

A broad advance in Paris took shares 
back to record levels in very active trad- 
ing. Some dosing prices were delayed 
by up to 20 minutes because of the 
heavy volurae. 

The CAC Generale index added 0.7 to 
166.0 and the Indicateur de Tendence 
put on 0.9 to 106.90. 

As a reflection of the dollar's record 
breaking performance on the foreign ex- 
change market, the Dollar premium was 
at its highest-ever level of FFr 11.31-34. 

Firm demand took Thomson-CSF up 
FFr 21 to FFr 260 but Creusot-Loire shed 
FFr 2.70 to FFr 46. 

Strong foreign and domestic buying 
helped Zurich regain the momentum 
which had been absent earlier in the 
week, and shares ended mixed to high- 
er. 

Most sectors saw gains with banks 

and financials leading the way. Dow 
Banking added SwFr 85 to SwFr 1,145 

while Adia advanced SwFr 45 to SwFr 
1,860. 

Bends were little changed from over- 
night levels. , .. , . 

Domestic and foreign demand helped 
revive Stockholm, where the J&P index 
added 16.35 to a record 1,530.23. 

One of the day's largest gains was re- 
corded by Pharmacea, up SKr 26 to Shr 
378 amid market rumours that the 
pharmaceutical concern was close to 
producing a leukaemia treatment- 

Shares were higher in Milan in active 
trading with prof it-taking at the end of 
the bourse month extending the previ- 
ous session's advance. 

Bastogi led most financials higher, 
adding L13 at L163. while Centrale ad- 
vanced LI 10 to LI ,720. 

Fiat continued its advance, adding L23 
at L3,495 while Olivetti - which plans a 
L30bn savings share offer for its em- 
ployees - put on L69 to L3.940. 

A quieter mood prevailed in Madrid 
but shares moved higher and the bourse 
index added 123 to 105.69. Tbe advance 
was led by a strong banking sector. 
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38* 3B* 
9* 9* 
46 46 
19* IS* 

S S 3BH 38* 
34* 35 
43* 44* 
60* SO* 
31 31 . 
32* 32* 

33 
40* 40* 
18* 18* 
8V 8* 

♦! 3 l. 

“J* 1ft 9V 
+ * 2H, 14 
+ V 
+ * 

+ * 52* 35 

a 
34 20* 

-* 26* 16* 

:5 a a 

:J a 
_V 37* 24* 

41 35 749 29V 
5 395 9* 

6 IBB 7* 
5^4 1146 29 
15 19290 13* 

29 7 10 
75 7 700 27* 
11 t300 76 
11 1 2»* 
12 8 58 29* 
82 7 56 28V 
35 12 330 38* 
30 10 OB IS* 
15 27219 43V 
25 17225 23* 
45 11 1007 36 
45 5 53 

is a 
10 33 122 23* 

541 11* 
10 1732 20* 

29* -* 
B* -* 

28* 28* -% 
tt* tt* -* 
10 10. 
27* 27* +% 
78 76 +* 
24* 24%. 
29* 29V 
28 2B% + V 

Creditanstalt..— £00 
Goeaser-  350 
Interunfall  *10 
Landerbank ' 311 
Perlmooser  327 
Stoyr Daimler-... 15B 
VeitacherMag.. 811 

BELGIUM/LUXEMBOURG 

38* 38* -* Price + or 
Frs. — 

23* 23* -V 
37* 37* 
53 53 +* 
4* «* +* 
8 8-* 
23* 23* +* 
10* 11 + V 
19* 18* + * 

X-Y-Z 
3 80 112783 50* 

pS.45 11. 70 48* 
18 24 250 36* 

126 41 17 20 30* 
50 33 2 24 
54 5.1 7 09 16* 

■ 50 5 12 902 40* 
44 741 37* 

S 52 15 23 32 25* 
132 45 W 122 29* 

50 60* 
48* 48* 
36* 36* +* 

30% 30* +* 
24 24 +* 
15* 16* +* 
39* 39* -* 
36* 37* -* 
25 25V +* 
28 29*. 

ARBEO  1.308 +34 
BanqlntA Lux... B,000 . 
Bekaert B_  3.630 -70 
Ci merit BR  2.220 -40 
Coekerill  *** -3 
Delhaize..  5,100 ..... 
EBES  2.405 —15 
Electrobel  6,280 -10 
Fabrlque Nat..... 2.260 —BO 
GBInnoBM   3,360 +40 
GBL'Bruxi. -2.526 -15 
GsvaorL.  3,040 —5 
Hoboken   5,010 +70 
Intercom I,BBSxr —15 
Kredletbank  6,800 +121 
Pan Hldge.  9.3M .. .. 

Petrolina_  6.470 - 30 
Royale Beige .. .. 7.400 —lOi 
Boc. Gen. Bana .. 3,050 +5 
Soc. Gen. Beige.. 1,760 
Sofina.  5,610 —60 
Solvay   3,710 +20 
Tractiortel  3,390 . ... 
UCB     4,720 +20 
VieiHe Mont  3.850 -25 

HoIzmannrP,  441 -I 
Horten   104.3 - 0.6 
Kali und Saiz  216 + l-5 

Karsiadt  281 • • ■ 
Kaufhof  - 269.5 + 0.5 
KHD  269 -3.| 
Kloockner  49 -0.5 

:::::::::::::: ■£.> -6.i 
Lufthansa J 150.5 -0.5 
MAN   J*® -J, 
Mannosmonn .... 14B.4 —2.1 
Mercedes Hid.... 54o -6.6 
Metailgesell   220.5 +3j5 
Mueuch Rueck- 1150 +20 
Preussag  272 - It 
Rhein West Elect 100.5 +0.5 
Rosenthal. - 290.5 +2.5 
Sobering    375 —4 
Siemens   3®2.3 - 2.9 

Varta  178 - 0.8 
Veba    170 -1.6 
V.E.W.   126.B -O.0 
Vereln West   309 .... 

AQA  362 
Alfa-Laval  275 
ASEA i From  435 
Astra i Free  580 
Atlas Copoo  128 
Boliden  3TO 
Cardo   **2B 
Celtulosa i Free) 176 
Electrolux B...._. 257 
Ericsson — 392 
Eseelte tFreei.... 303 
MoOch Do ms Jo., 470 
PharmaciaiFreei 378 
Saab Skania  314 
SandvikB iFree, 319 
Skandia 435 
Skan Enskllda.... 323 
SKFB-  174 
St. Kopparberg.. *40 
Sven Handelsbn. 310 
Swedish Match- 290 
Volvo B iFreei.... 450 

HK Land . . ■ - 3.2 
HK Shanghai 8k. *.9 
HKTelepnone-... 36 
Hutchison Wpa... 16.7 
Jardme Math  15.7 
New World Dev.. 3JJ 
Orient O'sea*.... 2.5! 
O'sras Trust B1L. 3.1 
SKH Props.  5.7 
Swire Poe A.. .. .. 17 
Wheel'k Mard A. 3.3 
Wheel’k M'time- 
World Int. Hoidgs 1.7 

JS +8:!^ MNGAPORE 

177 tala ■ten-12 

3.3 +0.06 
1 ■ -W • ■" • 
175 +0DI Boustead Bhd .. 

‘ - - Cold Storage  
DBS   
Fraser & Neave 

Price + W 
S — 

JAPAN 
[ Gen ting   3.25 

Prloe + or 
Yen — 

Haw Par  2.62 
inch cape Bhd -. 3.1 
Koppe! Shipyard 3.84 
Malay Banking -. 9.35 
Malay Brew   7.0S 

SWITZERLAND 

Ajinomoto ......... 1.149 
Alps Electric V.440 
Amada 1>9SI9 
Aaahl Chsm  461 
Asahi Gloss-  705 
Brkdgeston    642 
Canon J*55S 
Casio Comp 1*599 
Chugai Pharm... 1,0*0 
Citizen  665 
Daiei  670 
Dai Nippon mg.. »0 
Daiwn House  535 
Ebara - , 370 
El sal   I-5®? 

[Mum Purpose... "-21 
OCBC  
OUB  
91 mo Darby   
Straits St’mshlp 
Straits Trdg.... 
UOB   

SOUTH AFRICA 

Abercom  
AECJ    

[Volkswagen 

Alusulsse  8®5 1 .. . .. 
Bank Leu  ?*??9 +i5 

Brown Seven- .. 1,435 + 5 
CibaGeigy  2.3fO +40 
do. < Part Certs'. 1,915 +5 

Credit Suisse  2,360 ....... 
Elektrowatt....... 2,800 - IO 
Fischer iGeoh—. *00 +2 
Genevolse  3,775 —25 

El sal  AECJ    0.0 
Fanuc   1^66° “J00 Anglo Am Coal- 23.75 
Fuji Bank —  639 Anglo Am Corp.. 20.1 
Fuji Film 2^050 +10 Anglo Am Gold. 131.5 
Fujisawa -  »9£ 
Fujitsu -.1.310 

Green Cross I,f90 
Hasegawa-  448 
Heiwa Real Est- 620 
Hitachi  825 
Hitachi Credit.. 1,570 
Honda 1.090 

20.1 +0.2 
131.5 +0.5 

I Banes Comic ... 29.990 — 20 
2,525 -15 Bastogi IRBS  163 +13 I 
3.040 -5 Centrale  1.720 +110 
5,810 +70 Credlto Varus) no 4,400 ... , 
.BBSxr -15 Fiat  . .. 3,495 +23 
6,800 +120 Finslder—  46 . ! 
9,350 .. .. GeneralaiAs8ici.36.W0xc +900 
6,470 -30 Invest   3,230 +32 
7,400 —100 italcementi 43,500 + 900 
3!050 +5 Montedison -  228.6 +1.6 
1,760 ... Olivetti - 3,940 +69 
5,610 —60 Pirelli Co  3,110 +73 
3,710 +20 Pirelli Spa.  1,689 +49 
3,390 .... Sma BPD  1,405 +56 
4,720 -20 Toro Assic- 13,280 +26 
3,050 —23 do. Pret-  9,530 +150 

cenevoise  norma *-- 
Hoff RoehePtCts 10B.BM +1M0 House Food.-  0*9 1 +3 
Hoff Roche 1/10.10,060 +150 Hoya. — 1.470 -10 
Jacobs Sue hard. o,520 +70 Itoh 1C1  317 -8 
Jelmoli  1.900 ...... lio Yokado 2,110 +40 
Landis&Cyr.  J.380 - IO iwatau 2,040 —IO 
Nestle  6,005 . .. JACCS-  360 - • 

1.415 —5 J"- 3.340 - lit Oer-Buehrle  l>4i3 
Pirelli-  „259 +1 
SandoziBri  7,425   

IJusco   
Kalima  

SandoziBri^..  7.425   710 

SSSffiSSs 'ilS ::::: ::  --i 
teWar::::::: B -L Si 

Kashiyama  725 
Kirin-   553 
Kokuyo  9B2 
Komatsu     518 BwiuReinscel." 8,100 1100 Kom,lt»u  

Bsaia^' tedlv«™^; 
Winterthur   3.240 +5__ 

Anglo Am Gold . 131.5 +0.5 
Barclays Bank... 19 -0.B 
Barlow Rand-.. 13.9 ...... 
Buffels   t*2.6 —0.85 
CNA Gallo   2;7 . +0.1 
Currie Finance... 4.85. +0.15 

Do Beers  9.9 +O.M 
Driefontom - .. . 37.73 —O.Z5 
IFSGodUld  43.5 +1.5 
Gold Fields S.A . 24.25 +0.5 
Highveld Steel— 5.3S +0.85 
Ned bank  15.6 • +0.2 
OK Bazaars  21.5 ... . 
Pro too Hldgs... . 3.30 .. . 
Ram brant.  24   
Rennies   14 — .. 
Ruatcnburg- . 13.2 +0.1 
Sage Hldge -. .. 7.25 .. 
SA Brews—  7.67 +0JJ2 
Smith iC.Gi  24.25 + 0.25 
Ton goat Hulutts 1C —0.5 
Uniseo  5.7e.   

r 1 -H 

24.25 +0.25 

Zurich Ins.... 

i’SS *16 NOTES — Prices on this page are as quoted on tbs 

3 240 +5 ' Individual exchanges and are test traded Prices. S Peatlnfla 
,8 BOO lioo suspended, xd Ex dividend, xc Ex scrip terns, xr Ex rights. 

' n Ex M. 

Indices 

INTERNATIONAL CAPITAL 
MARKETS 

NEW YORK-oow JONES 

It is proposed to publish a survey on the International Capital Markets on Monday, 
19th March, 1984. 

1SH3-84 Smce Caeplan 

Jan 
12 

Jm 
11 

Jan 
10 9 8 5 Higb LM Hmh Lorr 

Indinmab 1Z79-31 1277 J2 127848 1288.22 1286.84 1282.24 1286J4 
IS1I 

1252-74 
0/11 

1287.2 
(29/n/q 

*122 
unm 

Transoan 685.84 60656 608.17 G1Z.63 611.79 809/47 612-63 
m 

593.94 
(VD 

612-63 1223 

B/wa 

UK Ban 134.01 133.82 133*2 133.77 134.83 134J 134.83 
tn\ 

131-26 
ivn 

163.32 

mm 
10.95 
mm 

Trafeig val 
lOTHUTst 

9941 9561 716B 13759 - - - - ■ 

Jan. Jan. Jan. Jan. 1983,0* ■ a , 
• «Ur IS 11 10 9 High LOW 

AUSTRALIA 
787.8 All Ord. Hrl-881 ms 778.2 778.2 . 787J (B-1S41 4B7.8 <4/1.■881 - 

Metal! ft Mlnie. «l/1.80i 645.1 546.5 548.2 685.8 814.2 (5/3i 4II.Bi4/l/U) 

AUSTRIA „ 
Credit Aiktian «!/1/99> 55.50 65.48 65 JB 66.49 53.8 (5(6) 48 48 (1W) 

BELGIUM 
Belgian SE <*«:!! Wl 140.29 158.62 138.28 150.76 140.29 112/I'M) 100.80 (A-IrSi) 

DENMARK 
Copenhagen SEiB l'83) 218.88 216.64 228.64 S2IJI7 225.54 i 18,1.84i WOJin f3iVB3> 

FRANCE 
CAC General <51 I2/B2i 168.0 1B5.5 165.9 185.6 
Ind Tendance 130,12/85) 108.8 106.0 106.2 106.1 

168.0112,1,-841 . 96.1 (3/1/831 
106.8 112/I'M) 88.4 'Al.-Mi 

Subjects to be covered will include the following: 

Introduction. Persistent high interest rates and the payments problems of 
developing countries again made a difficult backdrop for capital markets m 1983. 
The total volume of new bond issues failedtoreach 1982 s record, while business 
in the eurocredit market slumped dramatically. Nonetheless both markets are 
seeing some radical innovations as participants struggle to adapt to the changing 

environment 

GERMANY 
FAZ'Aktien 41/1258) 258.13 354.94 IS5.31 3S8.B6 
Commerzbank 11 12'52i 1058.0 1049.5 1058.0 1065.4 

359.96 >51.-841 24I.B9 (25-1.931 
1065.4 ,9il-M> 722J (25/1.83) 

(Yui Age Appro) 

led dte yieU 8*  

HaigSengBank-3 J-7 64/ 978 M 9B4.47 843.34 937.48 1102.54 |21.7» 690-06 .4-10) 

STANDARD MfflPOORS 
Bcmca Comm Ital. < 1972/ 287.24 204.03 205J2B 203.62 214.98 <21/3* 160.45 (10.1,831 

The world economy 

The outlook for interest rates and exchange rates 

The developing country debt crisis 

Funding the banks 

Balance of payments trends and capital flows 

The bond markets 

International bank lending 

For further details and advertising rates please contact: 

Guy Mainwaring-Burton 

FINANCIAL TIMES LIMITED 

Bracken House, 10 Cannon Street, London EC4P 4BY 

Tel: 01-248 8000 Ext: 3606 

  
SnCMAfi 

Jm 
12 

Jon 
11 10 a 1 s KP Law M(h tmv 

IBS. 88 1B9.12 1UJ 190,33 190.64 190.15 180.64 
ISO 

185.81 
D/ll 

193-22 
mum 

3.52 
Parana 

167.75 187.79 187.95 1GBJ 168^8 1BBJ1 159-28 164.04 170-BS 4.4 

PH pro mm lima 

Ihkkei-Dow tlB-S 4fi> 10184.1 J0072.51DQ18.2 10855 J 
Tokyo SE New 14 I Ui 767.44 762.86 748.02 750.31 

10104.1 < 12.1r84i . 7883.18 i25 IJBSI 
787.44 i IZ/f 84i 674^1 i25/l/83i 

NETHERLANDS , 
ANF-CBS General <10701 163.0 161.8 1MJ 165.8 
ANP-C8S Indust 119701 1343 133.9 155.8 137.8 

167.1 <5.1.841 100.1 i4:l;M) 
138.5 iS l-Mj' 83.5(4.-1/88) 

WiitiWiOTtiwm-nim 
3.70 3.72 4J5 

13.64 1357 11.30 

11.74 11.78 10.41 

SINGAPORE _ 
Straits Times (IBBSi 1040.81 1017.0S 1037.28 1034.86 UHO.BI il2.-t B4< 712.29 I6t 1.-88) 

N.Y 5.E All COMMON 

JM Jen 
12 11 

SOUTH AFRICA 
Gold I195BI 
Industrial 11958) 

<UI 824.S 817.4 810.2 1098.5(1/2) ffil.id.lH 
• (UI 889.1 StHLO 1088.4 1808.4.11.841 704J iS. I/Mi 

SPAIN 
Madrid SE >M 12.B5i 105.69 104.48 105.38 id 108,69 (12 1841 100.00 ISOJ 12.-83) 

. . .SWEDEN 
2817 2028 I Jacobson A P, (Id.-BBI 1880^3 1613.65 1612,16 1586.18 1538J8 <12. l-84i 888.18 (3/1.831 

SWITZERLAND 
SwlssBankCpn,'3l.12.BBi 3MA 881.5 9B1.6 SMJ5 888J7 iB.-l Mi 284,4 i«/l-83) 

WORLD 
Capital InU. iM,7B) - 188.9 188.2 186,8 187.1 iB-l Mi 134,3 (3-1 BSl ^ - .. 

“Saturday January 7r Japan Nikkei-Dow 9.BB2.4. TSE 743.17. 
Basa valuee ol alt tadlcto are 100 ucepi Australis An Ordinary and Nibte" 

500. NYSE AU Common—50 : Standard end Pwrv-10 ; end Toronto—1.080 MW 

\1£. HtUCESi CU88HC VALUES. YE5TEH0AY8 CANAOMN MORES: LATEST AVAILABLE 
last named bated on 1375. t Exeludino bonSe. 1400 teduetrloie. 1400 Industrtlli 
slue 40 Utllitiee. 40 Finenciali and 20 Trensperu, c Cloud, u UnsviUobla. 

Pound Sterling 
MS. Dollar 

Pownaat-nmg, UA Dollar j DeuteanenMi JapaneMVete FranoAFrane BwteaPnna Dutah Guild, Kalian Ur* Canada OoHwr, 

Dutch Guilder 
Italian Ura 3,000 

Canadian Dollar 
Belgian Franc L00 
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MARKET REPORT 

LONDON STOCK EXCHANGE 

Quiet equity markets start cautiously but 
f£*r impressive after-hours advance 

stage 

RECENT ISSUES 

EQUITIES 

Account Dealing Dates • 

•Ftat S Last Account 
Dealings Uow Dealings Day JUllilJl VW 
Dee 30 Jan 12 Jan 13 Jan 23 

8 hi?bef at “d S18p re- 
*du£^°«£*i£ 8P€rtlTcly- Commercial Union 

nHftr. 5 at S17p. Among Lloyds Bro- 
Londou stock markets regained kers, Hogg Robinson, at 140p. 

composure after Wednesday's retrieved 4 of the recent fail 
widespread setback, but the which followed uninspiring half, 
volume of business was RHIAII year results, 
with investment enterprise in- Down around 5 Initially on 
hibited by continuing interest Press comment of a possible 
rate uncertainties and end- "windfall” profits tax being con- 
Account, influences. tained in the Chancellor’s 

Leading equities were doll at Budget proposals clearing banks 
the opening, reflecting Wall rallied smartly after-hours. Nat- 
Street’s overnight fall and fur- West ended 7 better on balance 
ther Press predictions of dearer at 653P and Barclays 5 up at 
UK money. Little profit-taking 500p, after 490p. In Discount 
developed, however, and most Houses, Clive reflected continued 
blue chips stayed at the easier -merger hopes with a rise of 3 to 
levels for the first hour or so of 49P- .. .. „ 
trading. - Buildings, virtually unscathed 

Later they started to edge Wednesday’s shake-out, per- 
higher on intermittent bouts of formed well again. London Brick 
"new-time” buying. The Improve- touched 135p before closing a 
meat ' gathered momentum net ® up at 133p following its 
through the afternoon as in- the Hanson 
vestors regained confidence hid and forecast of sharply 
about the equity market, hoping in creased P up from £15-3m 
for it to scale new peaks in the J® 80 e?tliPfl-5d pIus * 
trading Account starting next *?“£ hlke-. J0*6 

Monday. Wall Street’s new-found JJf»twP °“hfln
bro^f 

strength earlv vest^rdav on- recommendation, while Bine 
S tw hS r * bwdened S to 425p Cos- 

The Financial Times Industrial I®4”. continued to attract buyers 
Ordinary share index, LI easier ^ rocently- 
at 10 am, showed a gain of that 22?°Vflced 

amount at 3 pm, but after-hours 
surged hinhix to close a net ft a 1883-84 peak of 260p. March- 
points higher at 796.0; it thus ® 
recovered most of Wednesday's ?p . e t° ,f°°P end 306p respec- 
loss. Glaxo stood out among the while rece&tly-duU Turriff 
index constituents with a rise ^2“ * SSP f5Lr a 

of 35 to 78Sp following renewed S£17i? J2^henz£.eI,caI 

U.S. support, while Thorn EMI «* a WP Per 

gained 12 to B77p awaiting to- ft3” °£er E*“i advanced 
day’s interim statement 15 t0 T5* 011 5?pes S? a “sbeU” 

FINANCIAL TIMES STOCK INDICES 

Jan. 
18 

Jan. 
11 

Jan. 
10 . T-i 

Jan. 
6 

Jan. 
a 

year 
ago 

Government Secs ... 83,00 82.98 83.68 83.77- 83.64 63.4B 77.70 

Fixed Interest 1 87.04 87.07 87.22 87.23 87.14 86.71 79.98 

Industrial Ord  7B6.0 790.0 796.8 BOO.O 794.5 783.6 604.8 

Gold Mines  554.6 546.6. 842.5 829.6 557.1 562.4 650.4 

Ord. Di». Yield  4.45 4.49 4.46 4.43 4.48 4.63 4.95 

Earnings, Yld.%. ifulli 9.09 B.19 9. IS 9.09, 9.15 W7 10.68 

P’E Ratio (net) (•■«... 13.41 13.87 13.36 13.41 13.32 13.IB 11.24 

Total bargains  25,569 24,030 28,591 28,034. 20,854 20.237 20,710 

Equity turnover £m. — 350.70 280.26 312.SO 373.54 326.71 233.20 

Equity bargains  - 25,019 26,276 51,266 23,728 20,695 20,376 

Shares traded iml>... — 207.7 1B3.B 196.2 235.8 193.9 147.0 

10 ant 788.9 11 am 788.9. Noon 789.B. 1 pm 790.5. 
2 pm 790.7. 3 pm 791.1. 

Basis 100 Govt. Secs. 8/1/28. Fixed nt. 1928. Industrial 1/7/35. 
Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-248 8026. 

•Nil- 12.61. 

HIGHS AND LOWS 

h
i 

«
 ACTIVITY 

' 1983/84 
J 

'Since Com pi tat* n> Jan. Jan. — u 10 
1 High | Low , High i Low  i 
1 ■ i . 

Qovt. Secs...; B3.77 , 77.00 . 1«(.4 4V.1B J R*”*,™ . ,«g 17a n 
I tftliMr (2«il.-86i; <3 1 55. (3.1/76) ••{ 198a; 178-° 

Fixed !nt_-.| 67.23 79.03 j 160.4 ' 50.S3 ( Bargnlna.-i 162.li 170.2 
I (Sr KMj (l.vndi i»»U/47i (5 l.-7Gj ; VaJue ... .1 666.4! 684,6 

Ind. Ord 1 800.0 598.4 ! 800.0 j 49.4 1 

! '*'**> ,'»■**' flSJSaS...! X77.7! 166.1 
Gold Mines.) 794.7 444.G i 734.7 45.6 lEquItiaa t 

I (IS/2/BSj tl; 11/Ml (J5/2/MI <M/in.7li| Bargains-1 164.3: 165.3 
I Value.. ' 660.1 609.6 

scrip issue proposal seemed to 
be well discounled and the 
shares drifted back on sporadic 
profit-taking to close 8 cheaper 
at 330p. 

Proceedings in the Motor 
sectors were dominated by 
reccally-buoyant Group Lotus, 
which dipped to 66p following 
the Inland Revenue assessment 
of the company's involvement 
with De Lorean, but the com- 
pany's subsequent rebuttal of the 
claim left the close only 4 
cheaper at 70p. Elsewhere, Solex 
encountered sporadic profit- 
taking in the wake of recent 
moves into the fuel injection 
business and eased a few pence 
to 96p. Among Distributors. 
Kenning announced a substantial 
increase in preliminary profits 
but the shares, firm of late, 
closed 5 cheaper at 135p. 

Associated Newspapers 
revealed preliminary profits well 
in excess of most market esti- 
mates and advanced 23 to 443p: 
the associate Dally Mall and 
General Trust closed 40 better 
at 800p. 

Properties steadied after the 
previous day's setback and. 
helped by late demand, closed on 
a firm note. MEPC finished 4 
dearer at 272p: the MEPC First 
Mortgage Debenture stock 2024 
(£25-paid) opened at £24* and 
moved up to £25. Land Securi- 
ties edged up a couple of pence 
to 274p. as did Great Portland 
Estates, to 144p. Other quality 
issues also managed modest pro- 

lay’s interim statement! 15 t0 on hopes of a ‘■shell" —gress. Elsewhere, an investment 

•iSMasmc !=■ =rsii-as» «■**. HH-LSURJ srsMr.SSMSrs 

respect. Associated Newspapers ““ « “■£P?Sa'l'JSSFZ'FVZ oured ***« dealings outside 1tvs Among Foods. United Biscuits v ^oldi^has* £ 
were outstanding yesterday, re- 2* ^ market; Le Chevalerique o£ gamed 7 to 151p helped by acqui- J*“p;9SJfU-Jf»« S£ i„» 
mniino a Hu nf M dA9n 21tD. George Wimpey came unn,M «ee sitinn noun whiia a and w creased its stake in the company 

Among Foods, United Biscuits 

cordinga rise (rf 23 to^p in a^n *« K no^ SS3T3S pS S iTw. tTiTi olrSft ** **" 
response to much-betterthan-ex- Si i?iw2’ cent of the equity. Mail-orders Berisford attracted fairly per- etimnl.-iiPd 
pected annual profits. Pressure and shed 4 to 137p. featured Freemans which ad- si stent support and firmed 6 to 

The underlying strength of the *Ca, down 12 on Wednesday, vanced 6 to 94p on the disclosure 207p. Argyll hardened a couple P?*?1?**!?. ^uppSr5*<Sl^f££!5fh 
equity market was well lllustra- failed to attract much interest but that the Provident Mutual Assur- of pence to 149p following an with Bntish and commonweaiin 
ted by a sizeable placing In the helped by the shares’ steadier ance holds a 5.5 per cent stake, investment recommendation. a ?T£cnyn “ea{frM 

ar *:U,
€U^ 

Property sector. Lines of 51m performance on Wall Street over- Lin croft KUgour closed 3 dearer Comment on the half-year figures , J JTTS: 
shares in both Latng A and Laing night edged up a couple of pence at 69p on support ahead of next helped Associated Dairies to Im- r w “ I® 
Property were successfully to 638p. Comments on the interim Tuesday's full-year results. prove a couple of pence to 158p. Bood at Z4ap, wnne ucean irans- 
placed with various Institutions figures lifted Ellis and Everard Rpvivprf RnMmiativo int^roct Elsewhere, Chambers and Fargos P®" added 4 at n-p- 
at 134]p and 230HP respectively; 5 to 200P, while buying ahead centred aroundlhe much-rum^ met with ff“h speculative sup- Carpets Internatioiial firmed a 
Laing A closed unaltered at 138p of next Wednesday's half-timer 0ured asociatian with Asil port on takeover hopes and couple of pence to 66p following 
and Laing. Property at 244p. left Allied Colloids 3 dearer at Nadir's Pollv Peck lifted Stroke sained 4 more to 36p, the sale of two businesses to 

Gilt-edged quotations steadied 3S5p. Horace Cory attracted and Fisher 18 to lfiQu Stvlo also Interface Flooring Systems. Else>- 
after Wednesday’s higher inter- “new-time” interest and firmed buoyed bv sneculative artivitv Cilavn rrnml where in Textiles, Harold Ingram 
est rate scare and subsequent 2 to 23*p. addld 15 at^7T^ after 275o^’ U13X0 S0011 attracted fresh speculative sup- 
sharp . falls which stretched to p' v‘ Glaxo featured with a rise of port and improved 20 to 330p, 
If points. Early trading yester- HepWOrth better Leading electricals encoun- 35 to 795p on a revival of U.S. while Ireland's Yongbal Carpets, 
day was a little sensitive and the . . tered selling initially, but losses demand. Inclined easier in the the subject of sizeable “ call ” 
tone dull, more because of the r?~ ranging to. around 4 were soon earlier trading, orher leading option business recently, rose 2 
sterling/doUar exchange rata jgggf* T r reducad to only a penny or so. miscellaneous industrials picked to 14p. 
than any other factor. But re- Racah however, still recorded a up to close with small net gains. . 
vived light demand soon restored fall of 7, at 213p, after having Elsewhere, Thomas French res- Tatp rally in Oils 
prices to around overnight list been down to 2“p at sta^. ponded smartly to the increased , . . f. oi. ^ 
levels and, although business ®^=ed Thorn EML hi contrast, traded dividend and sharply higher ^naily duR OUs closed with 
remained in lew key throughout “SS flrraly al 677p- up awaiting annual profits, rising 25 to 255p. aiod®*t 6®/“® 
longerdated „stocte eventually "2XX& today's interim,^figures. Con- Continued U.S. bid speculation cirJK 

close, the shorts regained free- i “’L'L'i speculative support prompted a reflecting toe optimistic tenor of reporr irom 
tiqnal losses to settle .unchanged■SL»?I?S5!2S? sa‘n °f 3® to 74p m Rotaflex. the chairman's annual statement the North Sea. BP raJUed from 
on the day. . . ra«elO to 22up, s.ntiinent_ was Farnall met with late buying at yesterday’s meeting, closed 14 an in,tial 390p to close 3 upon 

. Pven J, by a broker s interest and put on 12 to 395p. higher at £29 Buvine was again balance at 39Sp; toe new shares 
Phoenix outstanding SJ°Ss!Si‘stSSre0hjJd^d Among USM stodcs' Moenlos foftocoming for Bellalr. UP \ were quot^ sli^riy b^w at 

StiU reflecting hopesT, bid l^conrtfS ™r* ™ g0°VE"°.at 35P-]
U'’ 22SSr J-P«"°" «' ffMafS/S 

from Allianz, Phoenix soared 32 Increased interim profits and f°tiowing a brokers circular. **L“£*J anlfaineirt^Siioh^rnt on^S to 59Bp Ultramar were a 
more for a jump of 60 so far dividend lifted ^eadand Simp- Trading conditions in the £n- laS&^sMdc of £ flnn rose 12 at 620p, 
this week to a new peak of 447p. son a penny to 99p. News of the glneering sector were extremely „ (vhile Trieentrol edged up 3 lo 
Other Composite Insurances annual deficit and details of the quiet. Among the occasional j;**®*£H cSiSEiIti™, ISSp Second-line^issues pro- 
attracted revived support on proposed flotation of the John movements. Belgrave (Black- ^sed sp^I^on raging jn Saxon Otl 
takeover speculation. General Kent subsidiary left Amber Day heath) revived smartly with a hSrttw nros^rt^Sfthe which iurnoed 20 more to a year's 
Accident and Boyals both closing 1} lower at 16jp, while falls of 3 rise of 13 to 134p. face also £5£tic PS£«* best of 278p amid vaeue tak'eover 

I slons establishing good profit t3115: Bryson Oil and Gas closed 

FT-ACTUARIES SHARE INDICES 
These ImSces are the joint compitaBon of the Ftaandal Times, the institute of Actuaries 

and the FacaRy of Actnaries   

EQUITY GROUPS 

& SUB-SECTIONS 

Figunc In pawnthaw show nuotjer of 
stocks per scotoo 

1 | CAPITAL C0OOSC2P5)  

Thur Jan 12 1964 

Est GrOB Est 
Emtogs Dh. P/E 

lfc*«s YWd % YWd % Ratio 
CIHMO (UaxJ UCT tHrU 

% 1230%) 

MSS 48181 1 4BL8I 487.78 48L48 42UT 
1 457JB 45U5 45U1 I 482A2 

71556 71546 70755 
U3M5 Z73U1 1717.7* 
Z7M24 174499 37BZ.76 

38456 18423 
Uft22 12515 
61592 61143 
47430 475.70 

46180 | 46189 
38687 
1115L37 1112LBS [ 1U488 
74LZ7 I 73917 732.74 

*?T+ 

405731 — 8.70 386 
I 454.421 40.4 10.07 484 

-03 1329 5-02 9.40 
4-LO 596 386 I&27 
-0.6 gift 204 1504 
4-0L5 1082 5.07 U83 
-00 985 545 M81 
488 107 403 — 
403 513 388 2591 
40.9 9.96 400 1207 
408 3289 525 986 
+05 1284 529 9.71 
404 785 283 1788 
+20 525 2.92 
+07 804 436 
40.9 7.79 4.19 1536 332am 
413 1081 480 13-73 2ZUM 
+18 708 382 1747 432.44 43527 
+05 1175 489 984 25572 [ 2S&37 
-04 1881 596 505 53939 
—02 1034 561 — 
+68 789 411 1597 
+05 782 406 36.90 
+14 874 4.79 1485 J H7.91 
+38 706 4.96 17.40 
+0.7 

578 483 379.® 3fflJ6 
7.40 — 57100 | 37502 
437 - 5K.41 
594 - 253.97 | 25314 
439 13.® 67586 
382 — 2*446 
338 2403 
505 1202 
3^4 
492 I 13.79 
594 
4.48 — | 48249 i 48538 | 485» | 48383 | 38590 

recoveries this year. Revived a simlbir amount up at 270p. 
demand lifted Smiths Industries .a hiyh of 275p, 
15 to 505p, while LCP rose 5 to following news toat the company 
91p on a report that the comp an v gas increased its interest in toe 
is in discussions with its financial San Patricio project in Colombia 
advisers about toe possiblp de- 10 per cent. Bryson also 
merger of Evans Halsbaw. Bank announced a placing of 150,000 
Organisation continued to make shares at 250p a share to raise 
orocress at 204p, up 5. but ^375.000 to fund its expansion in 
Radiant Metal, strong recently Colombia. Atlantic Resources 
on bid speculation, came back 4 rose 20 to 660p. 
to 91p. Satisfactory interim . Overseas Traders returned to 
figures left PH Industrials 4 [a™" and tonrho closed 5 
dearer at Sip. better at 116p. Inchcape con- 

tinued to respond to takeover 
PIeasnrama’s more - than • rumours and added 8 at 31Sp, 

doubled preliminary profits and while James Finlay, boosted by 

2CM1 j 15586 
41226 bell 

nil 

Thur 
Jan 
12 

Weld ! 
Jan 1 

11 

93* 934 
HUM 
9.77 

1ft 05 
4.78 

1199 10.97 
1961 1061 
ma 1MB 
1116 1135 
1BJ9 1079 
1012 10J2 
9.71 9.71 

1158 
1155 
H54 

1144 
1148 
USB 

1224 1226 

TfDtutli HMn ari tow* IMOHL base dues, wtees aid comUtuml Changci are putXkhed In Satorday Issues. A list of constituems is 
LtoUAefien Ow Pubfeterf, The Financial Tvnes, Bmefcen House, Cannon Stmt, London, EC4P 4BY, price l5p, by pea 28p- 

EUROPEAN OPTIONS EXCHANGE 

GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 

SILV C 
SJLV C 
SILV C 
SILV C 
SILV P 

AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AXZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AKZO P 

AMRO C 
AMRO C 
AMRO P 
HEIN C 
HEIN C 
HEIN P 
HOOG O 
HOOG P 
KLM C 
KLM C 
KLM C 
KLM C 

KLM C' 
KLM P 
KLM P 
KLM P 
NEDL C 
NEDL C 
NCDL P 
NEDL P 
PETR C 
PHIL C 
PHIL C 

AU9- 't 
Vol. : Last | Stock 

6. BO „ 
— ’ „ 

  128.06 
17 • 0.50 A' S ■ 0.80 • 

6 j o.so ' a o.ss ( „ 

IS i 0.60B! 40 ! oio ; ” 

; Feb. 1 May ; Aug. ; 
i Vol. j Last j VoL ! Last Vol. ; Last | Stock 

S37& SB 7.50 i 22 . SIBi — — *370.30 
6400 3 . 3 18 . 11B! 11 80 J ,, 
5425 39 . 0.60 1 4 . 6 — ■ — I ” 
8350' 30 2 l - 1 — 13 . 6.90 “ 
S376| 10 . 10 5 13 Ai - , - i Z 
5400. 32 - 30 I SS SO | — — i " 

March June Sep. 
SB. 3 ; 0.60 • - ■ - ; - - - IS8.0B 
S 9' 7 I O.SS 17 • 0.50 A 3 - 0.60 ■ ,, 
510 — I — . 6 0.50 ' 5 0.5S - 
an 770 , o.io — — . — : _ 1 " 
5 6 5 ! 0.50 ; IS I 0.66Bl 40 . 0.80 | 

Jan. April July 
F.56 263 49.50 B- — I — • - — F. 106.20 
F.60 115 :44.SO — 
F85 149 59.60 S 65 4080 J - ' — ' " 
F.70 1210 .35 311 '36 , i '37 B, " 
F.BO 660 25 557 ;27 • 71 ,28 " 
F.90 Z85 115.50 J 1256 )lB ' 258 19.50 B „ 

F.100 307 ; 6 1 958 <12 ‘ 264 13,80 ,, 
F.UO - - 1X01 ; 7 i 119 I 9.50 , !, 

F.70 — — . 311 I 0.30 : — 1 — 1 

F.BO — — 491 1 0 70 1 — - : ’ 
F.90. 10 0.10 -1054 | 1.20 i 3 [ 2.30 „ 

F.100, 26 . 0,60 ; 786 , 3 ' 114 ; 5.30 r " 
F.110 - i - • 312 : 7 : 5 !lO I 

P.6S- 178 , 5 r 91 7.60 . 15 8.80 'F.70 
F.70 82 .1.80 : SOS i 4.50 | 41 , 6.10 ■ „ 
F.7D 1 I 1.10 • 34 . 4.10 1 lOO ! 6 . ” 

F.180 168 • 4.W | 155 |10.30 . 25 ,12.50 !F.1&80 
F.140) 20 ' 0.30 ; 278 1 5.50 i 45 > 7.50 > H 
F.130; 66 ! 0.40 I 1B6 2.80 22 i 4 ' 

F.55i - ; - 154 \ 4,70 ■ 67 l 680 ;F838Q 
F.SO —I - 1 96 : 2.80 Aj 28 , 4.70 ' „ 

F.170. 123 4580 ! 14 • 51 ~ _ ! - 
F.I8QI 208 36.50 51 ! 42 I 3 ; 44 
F.180. 167 ;a5.50 ; 155 !30.5O . 10 1 36 „ 
P.200 656 .16.50 I 165 !S5.60 1 47 | 26 ! „ 
F.210 — i - J 295 ,17.80 • 57 ' 24 i M 
F.190. 98 | 0.20 . 63 2,20 ' 5 4,50 I „ 
F800. 43 | 0,20 ' 175 3.80 i 3 8,30 ; „ 
FJ210 - ! - . 110 . 7.70 A1 31 I 12 [ „ 
F.100 321 ;17.20 . - _ ; _ _ F.117.60 
F.1I0 . 321 . 7.50 ! 4 12.80 , 7 r 17 • 

1 37 B, 
71 ,28 

258 19.50 B 
254 '15.80 
119 I 9.60 . 

3 I 2.30 
114 ; 5.30 

5 !10 

IS 8.20 F.70 
41 . 8.10 ■ „ 

iOO ! 6 . ., 
26 ,12.50 F.133.80 
46 ' 7.50 ' „ 
Efi i 4 1 „ 
67 I GJEO ;F^3J10 

F.100 300 
P.110' 300 

Fr.6500 13 
F.40 229 
F.45 535 4.50A 119 

4 12.60 , 

13 i 2.60 ! 
19 340, 
IS ! 9.70 B 
19 : 6.50 

F.50. 698 , 0.90 
F.55; 20 * 0.10 
F.45 30 ■ 0.10 
F.50 155 > 1.40 

F.130 88 26 
F.130 135 :16.50 
F.140 566 6.60 

667 | 3.80 
765 1.8Q 
133 , 1.50 
523 ! 3.20 

1 120.50 
55 119.50 

205 ,13.10 
RO C F.150 1125 J.30 ■> 814 •< 7.30 
RD P F.I40. 65 • 0,30 ! 141 J 3.20 
EOE C F.140 — — ' 2 J 35 
EOE C F.150 - . - 1 . 23 

TOTAL VOLUME IN CONTRACTS: 30,062 

A=Aok B-Bid C—Call 

112 I 410 Fr.6470 
3 jl0.70BF.49.10 

100 I 7.50 „ 

879 ’ 4.50 . , 

62 ’ 2.90 ' 

20 , 4.70 1 

— ; - JF.146.2Q 
142 , EQ 1 „ 
176 15 „ 
127 : 9.eo . „ 
250 ; 6.50 

- ,F.174.40 

the recent strength of the tea 
price, hardened a few pence to 
137p. 

Relatively subdued Plantations 
featured Gadek (Malaysia), 
which advanced IS to 131p, 
albeit in a restricted market 

De Beers strong 
De Beers held the centre-stage , 

in mining markets; vague 
rumours of an imminent re* 
shuffle of the Angln/De Beers/ 
Minorco/Charter interests were 
quickly followed by strong Con- 
tinental demand for De Beers 
bearer stock. 

This prompted heavy specula- 
tive interest in De Beers regi- 
stered scrip, which touched 570p 
before reacting on profit-taking 
to 555p and rising again late to 
close a net 33 up at 567p. Anglo 
American Corporation edged up 
to £11} before ending toe day } 
harder at £11{, while BUnereo 
moved up 13 to 750p. Charter 
Consolidated, the Anglo-De Beers 
group's UK associate, which has 
attracted strong speculative sup- 
port in recent days following the 
company's acquisition of a near 
30 per cent interest in brokers 
Rowe and Pitman, edged up 2 to 
255p. 

South African Golds were over- 
shadowed by the activity in De 
Beers, but continued to nuke 
progress on currency considera- 
tions. Bullion was finally a net 
$2.5 up at 8370.125 an ounce. 

Bustness in Golds was said to 
be routine and quiet but toe 
leaders closed with widespread 
gains, especially Western Deep, 
£11 highter at £343 and Western 
Holdings, a point to the good at 
£30. Ctoeaper-prtced issues 
showed Dee 1 kraal a further 5 up 
at 2B5p. while Elsburg advanced 
15 to 240p and marginal producer 
South African Land 12 to 422p. 

The Gold Mines index moved 
ahead for the third successive 
day. registering an S-point gain 
at 5S1.6. 

Rio Tinto-Zinc dipped to 628p 
prior to ending a net 2 firmer at 
634p. Platinums registered good 
gains across the board, helped by 
good support from Johannesburg 
and London. Rises of 20 were 
common to Impala, 900p. Lyden- 
burg, 530p and Rusteuburg, 
745p. 

Leading Australians were un- 
settled by the continuing weak- 
ness of copper prices. Bougain- 
ville remained a vulnerable 
market and gave up 7 at 166p. 
while Peko-Wallsend dropped a 
further 6 to 36Sp. 

Elsewhere, Canadian buydng 
lifted Sabina 5 to 82p. 

Demand for Traded Options 
continued to expand and total 
contracts struck yesterday 
amounted to 2,948—2,411 calls 
and 537 puts. Operators returned 
for Lonrfao positions, especially 
the February 110’s which 
accounted for 281 trades out of 
703. Recent favourite GEC 
attracted 348 calls, while 221 
were taken out in Imperial 
Group. 

IF.P. 21/12, 34 - 28 
,F.P.,10fa 463 '393 
'IOO. 2)3 !X13 '96 
F.P.'eoa 1 78 ; 66 
IF.P.I - '855 'ssas 
IF.P.'31(1 96 : 90 
'F.P., 6(1 1148 136 
F.P..T6/1 ' 87 | 65 
IF.P.;iO(l 183 1168 
•F.P.' — ilBS (136 

|FJ*. 120(1 i 41 | 37 
F.P. X6/1 101 | 95 
:F.P.i5(l ,840 [219 
•F.P.r - ! 42i|) 34 
F.p.mx X6» 146 
FJ».'27(1 I 95 B6 
F.P.;13;1 I 93 91 
F.P.' — ;i43 135 

IF.P.:i7(E <160 131 
IF.P.! - - Z7ls: 16 

l^Brawmaker lp • 30 . 
Brit. Petroleum 403 
[Cable & Wireless 50p'l 12 . 
Dataserv Inc. 5c  : 76 : 
'gCIbbs Mew  225 - 
IHenara 10p  90 i 
l4-Hi9h-Polnt Serv. lOp 144 

;-WhnwiAJorg,nsn10D 65 * |+Kenyon Securities . -IBS 
tdn.a Edln-ghTrt,lOp l46 i 

!*MME toeilltleo 10p.. 38 
4>Mebon lOp  95 
•i-Moray F. Malt'gtbOp 225 i 
'.Palma Group... . ... 39i- 

■S-Porlcom top ,158 ! 
i^SvnierlalB lOp „ .. . ■ 93 
+Tay Homes.  91 : 
*Ty rsoTe OSTV AN; V£ 1.142 

|V G Instruments I0p..il56 
I^Wfllpac lOp in-; 

u4,l 2.1 6.4 9.3 
B.25. 2.4 B.5 7.3 
bl.4 5.6 I.3:Q.O 

bgO~! 4.1 1.6 19.9 

FIXED INTEREST STOCKS 

p'sg. 
S-o ]®=S 
Ea 3»'° < a. HE 

1 • I FJ». 
N I F.P. 

- 126 
6(1 124 

122 I Allied Textile 10% Cnv. Una. Ln. 1993. ! 
110 Arlen Elect. lU.it Cnv. Ln. 1990 

99 I F-P. lBiE ! 99lE 9BisiColno Valley Water 6‘, Red. Prf.-90. . 
4" » , F.P. ! 9(2 ,133 lilb ;Crynoiate 8vt. Cnv. Ln. 2003. . .. 
99.IS £26 £2/3 . 25*,I 24:«lElf <U.K.I 12U-u Una. Ln.'91. . 

— FJ*. i 7/1 (110 I IOO External Inv. 81 Cnv. Ln. 2003-06. 
98.714 £30 26/4 I 333a 30 Int. 8k. for Rcc. A Dev. 11.5j, Ln. 2003 
97268.125 <23(1 J SOJe 25 Ireland 12^,, 2008  

100 1 F.P. ' — 1001*1 09 Kensington & Chelsea 11.161. Red. •DOS : 
li ;C30 ilO/lli 47 > 30>zLon. Shop Prop. Bpc Cnv. 94 99 Gcr ll. 

t96.7U£2Bpd - 25 24i» MEPC 103* pc iBL Mort. Deb. £024.. 
tlOO £10 ! 1/3 ; 13 ! lOJllMId Kent Wtr. 12pc. Red Dob. 1993 , IUU 4,iu , no i <d , 10*i(Mld Kent Wtr. 12pc. Red Dob. 1993 
.. — F.P. I — <100ia 99Kr Nationwide lOUt. Bda. 312 B4.. 
' - F.P. - !100J* 100,k. Do. lOi-iBds.24 12 64... . 

* *T ■ F.P. I — I BOp | aBlup'Palmo Group 31r'^Cum. Prf. xi. 
89,44 |£35 >13/4 . 2?3ji 25U|Aueens Moat 12s 1st Mort. Dab. 2015 

99.895 '£30 121(3 < BDiJ B9J. Spain 12% Ln. 1BBB  . . 

• «I • F.P. — I 50B 

89.44 i£35 >13/4 . 27? 
99.895 '£30 121/3 < SO, 

RIGHTS” OFFERS 

IIS’ 
price | Ea 

«& 

6/1 , 460 340 ifiAIr Call  445   
— |120pml00pm'Cartton Communications 5p 105pm-+ b 

10/2 43pm 21pm Charter house Pet.  41pm +1 
24/2 . &tpm 3pm Herman Smith tOp I 4pm-vt 
2/2 1 890 333 /■{•McCarthy & Stone 20p . .. 390 . ... 
9/3 ,■ 28pm 22pm iMeggitt 5p  22pm,— I 

Renunciation date usually last day for dealing free of atomp duty- b Flgurea 
based on prospectus estimates, d Dividend rale paid or payable on part of 
capita!: cover baaed on dividend on full capital. g Assumed dividend and 
yield, u Forecast dividend cover boaad on previous ysor’s eomlnqe. F Dividend 
and yield based on prospectus er other official esilmeios lor 1984. H Dividend 
and yield based on prospectus or other official ottimarcs for 1983-64. Q Gross, 
t Cover allows for conversion of shares not now ranking for dhrldond or ranking 
only for restricted dividends. • Figures or report awaited. § Placing price. 
p Pence unless otherwise indicated, f Issosd by tsnder. H Offered to holders 
of ordinsry shares as a " rights.'* ** Issued by way of capitalisation. §9 Re- 
Introduced. If Issued In connection with reorganisetion merger or tako-ovor. 
ft Provisional or partly-paid allotment latlors. ■ Allotment letters (or lully- 
peld). it With werrenta. Introduction. Q Issued to farmer preference 
holders. 2 Effective Issued price after scrip, t Formarly dealt in under spociol 
rule, Unlisted Securities Market. C Canadian. 

NEW HBGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (104) 

AMERICANS (SI 
CANADIANS (4) 

BANKS m 
BUILDINGS (5) 

CHEMICALS 13) 
STORES (7) 

ELECTRICALS (91 
ENGINEERING (7) 

FOODS [1> 
INDUSTRIALS (17) 

INSURANCE CU 
LEISURE (1> 
MOTORS (« 

NEWSPAPERS (3) 
PAPFR (1) 

PROPERTY (d) 
 SHOES ft) 

SOUTH AFRICANS (1) 
TRUSTS (IB) 
 OILS (31 

OVERSEAS TRADERS (1) 
PLANTATIONS (FI 

NEW LOWS (7) 
... ELECTRICALS (2) 
CH*r Scan Data 

„ TRUSTS (It 
MciaiHnr Cu. Pro RM Pf. 

.OILS (It 
Birrmab Oil B'-PCUroLn. 199I<9S 
Lon. Amcr. Ei+row M<v 

MINES |2) 
Allstate Exploration Wcsxrn Continental 

OPTIONS 
First Last Last For 
Deal- Deal- Declara- Settle- 
ings ings tlon meat 

Jan 9 Jan 2® April 2 April 16 
Jan 23 Feb 3 April 26 May 8 
Feb 6 Feb 17 May 10 May 21 
For rate indications see end o/ 

Share Information Service _ 
Call options were arranged in 

Raglan Properties, Low and 
Bonar, Carpets International, 
EgUnton, Lonrho, Debenhams, 
GrovebeU, Bo water, Aran 
Energy, RHP, First National 
Finance, Brewaker and Phoenix 
Assurance. A put was taken 
out in J. E. England, while 
double options were transacted 
in Bo water and First National 
Finance. 

RISES AND FALLS 
YESTERDAY 

ACTIVE STOCKS 
About) average activity was noted in 

the following stocks yesterday. 
Closing Day's 

Stock price change 
Assoc Dairies   158 + 2 
Belgrave (Blackheath) 134 +13 
Bryson Oil and Gas ... 270 + 20 
De Bears Dofd   567 +33 
1CI   638 +2 
Laing (John) A   139 — 3 
Laing Props   344 — 
London Brick   133 + 3 

Phoenix Assurance ... 447 + 32 
Saxon Oil   278 +20 
Strong and Fishor ... 160 418 
Wimpey (Goorgo) ... 137 — 4 

WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

No. of Wed. Day's 
Stock changes close change 

British Funds   
Coipm. Dorn, and 

Foreign Bonds ... 
industrials   
Financial and Preps. 
Oils   
Plantations   
Mines   
Others   

Risos FsfTs Sams 
18 30 53 

4 29 45 
Z91 2E3 847 

BO 109 321 
30 29 59 

6 6 8 
83 30 76 
69 53 65 

"EG! 549 1,474 

Phoenix Ass ... 
Beacham   
Glaxo   
ICL   
Trafalgar House 
Charter Cons 
ICI   
Reckin ft Clmn 
Bellair Comtes 
Barclays Bank 
Blue Circle ... 
BP   
Distillers   

Midland Bank 

415 +20 
310 - S 
760 ’+10 

59 +7 
218 “ 5 
253 '+ 1 
636 -12 
440 — B 

C12>» + 11, 
495 - 5 
4TO — 
395 - 8 
2S9 - 7 

398 -2 

LONDON TRADED OPTIONS 

ImporlaIGp. 110 
i*147) 120 

150 
140 
160 

Mil i II1 llllBillflll i 

Jan. 12, Total Contracts 2,846. Calls 2.411. Puts 537. 

* Underlying security price 
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AMERICANS 

BRITISH FUNDS 
isa«« ; 

ttgd LM , 
Prtt 1- or I VMM 

£ - { I*. | Red. 

‘Shorts” (Lives up to Five Years) 

Wj E.cfi Il%ftc 1984 . lOOiV 
looy, Exchequer lap:, lw . 101,'* - l, 
921? Eucl, 3pc 1W  971? 

10011 Treasury 12pc 1984.. 101- f, 
10411 Treasury 15PC 1985 . 104 li . 
lOlfcE.ch l2ucCnv ■«.. 102.’, -U 
88% Treasury 3pc 1985- 94,‘» 
99% Trejrsiry llljpc 1%5 . 101VI* -ft 
95 TreasBVocCry -85 .. 98,', . 

1001. Each. 12-,pc 1985. . 102‘,1 -% 
99a Excn ll%pc fto. .. 102% - 
97% Treas lOpcCnv 1736 101% - 'a 
R5% Treasury 3pc 1988, 89% 
97 a Eich IQ‘JHCCK '86 1004 -4 
100,’. Treasury I2pe -8*. . 1021, - >. 
94% T,(45ury98 -% 
103% T'eas 12'«pc "88 Cnv . 110 -1 
105,1 Eieh. 14JW1986- . 107\ - ft 
841; E Kh 21;pc 1988 •. 85% 
lav* E.ch.l3>tec 1987... 1064*) -A 
45% rrcatlO>xpcCm"87 9940 
B0% Exchequer I%pc 1907 . 04 
4i% E«ch 10%3C 1987 . 49 4 - 4 
88% F<»x!.»j«ri,pe,8S«7e 91'? -4 
96 Treas lOt* 1487 . 97 
801, Treasury 3pc-1987... 83 4« . 
«N% Treas Unc Wr. ... 103% -4 
89% Treasury T»4«>c-85«tJ 93%* . 
451; EichlOijpc TsB. .. 99ft .. 
45>4 Treat 9%pe Com. "88 97'« -4 
75% Transport 3pc *78-88 Bl'j *% 
90% |Tres»s. 9*?oe '88. ... 95 4 - 4 

Five to Fifteen Years 

95% [Treasury Il%pcl9e9_ 106% . . 
94% Treas 10'}« 1484. 44', 
54% ErailifcclWtfiOod) 59*4-4 
76 Treasiwy 5pe '86^9.. 83% ■»% 

103 Treasury I3pc WOR. 108%nt -% 
100% E«ch.l2l?oc 1490 109% -% 
88% Treasury 6'^e•87-40“ 90% -% 
97 Treasiry.IVpcWl 102%. .. 
74% Fundn»j5'4{IC,B7Jllti 82% *% 
95% E»cfi 11BC199I.. 102% *% 

102 Treasury HV* "921; . 107%.* 
881s Treasury Jfljx 199.?. 99% -% 
98% E’Ch ll%pc"92 ... . 110 

106% £«cfie<iwrl3*a)s'-92. 116 
101% Treaury 12%oe Htt 108*.* .... 

71 Funding 6aTl 993±t ■ 77■, 
HIP, Tre jury "-JVpc 1W33 U7 
112% Treanryl4ijpc-94«. 125%   
104% Exchequer lit-pc 1494 116%. 
100% Even 12%pe 1944- 113% .. 
86% Treasury 9pc’94«.. 92% 
98 Treasury I2oC "9b. . 105%* .. . 
61% Gas »pt "90/95  631, 
88% E.ch. 10'aDC 1995 - 96%* . .. 

106% Treasury 12%sc -45JJ 113%. 
110 Treat. Z4pc *96  118%* 
83% Treasury 9pc*42l9bt*.. 93% 

121% Treasury 15%pc "96U . 130% 
109>4 Eidmw 13%pc"9KJ- U7% *% 
58 RedeflVfro"3pc 1486-% 68% ... 

107 Treasury 13%0C'97tt . 115%id 
84f? Excheeuer 10I.-OC1497 103% 
80>, Treasury 8%pc 1997ft 91% -% 

120% Etfft 15oc 1497  130% 
69% TrwuryhWw-95-483. 76% -% 
124% Treas. 15*?pc "98#.. 136% 
101 Each. 12oc 1998 .... 111% -% 

Over Fifteen Years 

3C7 
11-82 
1429 
11.72 
319 
1128 
8.67 947 
13.90 1840 
1130 3037 

921 

106% 95% 
103 94% 
60>a 59% 
83% 76 

114 103 
110% 100% 
43% 86% 
108% 97 
83 74% 

103 95% 
114% 102 
100% 88% 
Ill's 98% 
117 106% 
114 101% 
79% 71 

120% UIP, 
126% 112% 
117% 104% 
114% 100% 
94% 86% 

118% 98 
65% 61% 

101% 88% 
116% 106%, 
126% 110 
44% 83% 
133% 121% 
121% 104*4 
70 58 

123% 107 
104% 84f? I 
92% 801,! 

132 170% 
78% 69% | 

138% 124% 
1141,101 

U31 LL03 
1067 1684 
1041 10.97 
6.10 9.07 

12.02 UOT 
1L79 1212 
916 1039 
13-46 11.21 
714 953 

1LOO 10.99 
11.79 1118 
30,44 30.78 
U 64 1126 
12.07 11.51 
1156 1109 
790 992 

119S 11.17 
12.04 1109 
LL87 1120 
1155 1115 
9.91 1042 

1135 1108 
4.77 8 06 

1062 10.80 
1142 1095 
1179 11.14 
9.97 10.42 

1199 11.13 
1145 
4.42 

1140 
1060 
991 
1178 
901 
11.72 
1097 

94 06*. [Treasury 913* 1499ft 
316% 103% Each. 12%ncl999. 
104% 92% Treasury 10*3* 1949- 
101'? 98 Comers'ii 10%pc 1499 
124% 106 Treas. 13pc 2000._. 
128% 113% Treas l«pc ■98-01 . 
116% 99% Ewh. 12n< *99-02 . 
130 111 Treas 13%pc 200803 
114% 99% TreastryU's* *01-04 
50% 43% FumJIng 3%oc "99-04 

122% 1061? Treasury 12%pc "03-05 
87% 77** Treasury Sue tC-06tt. 
117% 99 Treasury ll%pc 0307. 
132% 115 Treas. 13%pc *04-08 
651? 53% Treasury5%peTB-l“t 
87% 71% Treasury7%pc-12-lift 

122% 106% Each. l2pc *13-17 

3K 
102% -% 
100% 

228%« -% 
124*, ... . 
no* ... 

123%* ... 
113% *% 

w8? 
86% *% 

112%* -% 
130% *% 
63% r% 
82 CJ . . 

120% ... . 

1007 1027 
11098 10.68 
10.44 1042 
1030 10.40 
1099 1064 
1143 10.86 
1058 1061 
1130 10.66 
1048 1028 
712 8.97 

1057 10J1 
9-52 9 75 

10.45 10.25 
11064 1031 

8 87 9 32 
942 9.54 
1856 996 

Undated 

42 35% Consols4pc  40* 995 
371? 31% War Loan 3*,pc» 36% .. 9.77 
47% 371, Cons 3*,pc *61 AfL . 43% . 819 
32 28% Treasury 3pc66 Alt 31% .. 9 90 

25% 22% Consols2%pc ... . 2S%* 947 
25% 22%L (Treasury Z%« .... 25% . 10.04 

Index-Linked 

! 98% [Treas 2pc I l *88 - . I 
91 Oo 2pc ( l tod 

104% . 
11>i tl UO apt i u -rur 91,', 

111% 99% Do. 2pC I.L.*96... 105% -% 
103% 93% Do 2%p«U- 2001 971, -% 
104 91% Do 2%p<I L 2003. 96% -% 
1071? 94% Do. 3pc I.L. 20Dtr._ 99%*-% 
1041, 91% Do 2i«c I.L 2009 95% -% 
209% 101% Do.2’H>c I.L 2011 302% 
100% 88% Do 2%pc I L 2016 . 42%*-% 
92% 91% Do 2*?pc I.L 2020 91% -% 

Prospect ire real redemption rale on pm^cted 
(1) W% am) (2) 7% 

it* * <Z' 
2.98 3 44 
3.10 J43 
326 3.42 
358 321 
3 04 3.17 
2.% 3 07 
297 307 
2*2 352 
250 2.97 
2 83 2.91 

inflation of 

1993-84 
H& Um 

33% 22% 
34% 17% 

19% 13% 

18% B75P 

32% Zffa 
24% 14% 
33% »% 
47% 36% 
21% 14 
16% 12 
35 22% 
20% 11% 
31% 21% 
23% 10% 
29 22% 
««% 28% 
351, 34% 
39% 25 
36*, 26% 
»% 2«% 
22V 11 
391, 20% 
39% 17 
19% 13% 
16'a 11% 
38% 19% 

20% 131, 
16% 12 
27 17% 

887p 410p 
22*, 32% 
103p 76p 
40 19% 
32% 17%, 
27% 17% 

16% 730B 
19 10% 
2H% Z2% 
15% 10% 
33 15% 
24% 16% 
411, 31 
38% 24% 
36*, 26% 

-34% 18% 
461, 51% 
34% Z76 , 
891, 57% | 
37% 24 
17% 12% 
17% 450p 
33% 18% 
31% 16% 
24% 151,, 
22% 13 I 
21 937p 
31% 23*, 
36% in? 
54% 40% 
21% 950?, 
27% 21% I 
27% 16 , 
«3% 25% 
32% 23 
14% 8S0p 
24 13% 
26% 908p 
1*% 9345 
10 5940 
33% 22% 
35 20 
36% 19% 
57% 40% 
29*? 20 

169 119 
27% 18% 
50% 39% 
23% 13% 
48% 31% 
52% 33% 
23V 12% 
26% 14% I 
14% 97Sp 

17% 13 
26% 16% 

2l6p 90b 
1°% U% 
15% 850p 
23*. 982p 

586p 75P 

20% IS. 
30% 17% 

36% 28 
14% 880p 
laop 65p 
11% 704p 
11% 712p 
16*? 12*: 
14 9J4p 

22% 14 
12% 720D 
555p lOOp 

94 Sp 665p 
428p 190p 
33 86TP 

20% 13% 
27% 15% 

90p . 65p_ 
14Sp L15p 
*98 Sp 637p 

AMMtt Labs. || .. 
Alcoa 15  
Anta* SI  
Amtuid   
Outer E<prrvt5060 
ajrirT.VMUiM SI 
AW. AhV. Ofl $1 
AmmcauT 4T Co 
Amfae Inc  
8ai* AiwrKa Corpn 
Bankers N Y S10 
VBeifi Steel S8- 
Srom's fer. dVi 
flnnwick Corpn.1. 
C P.C 25c.. 
Campbell SOL® . •• 
Catcrp.ltarll 
Chase M‘Mn.Sl?5 
Ox-rn t* M Y. Corpn 
CheveOrtJir^t 51 . 
Chrysler *6% . . 
Catcorp V4.... 
City Inu SI 25 

Do ■Cm. Prt 8 51 
Colgiir-P.Sl.- - 
CoH 1 nos SI  
Core. Foods SI',. 
Can. IllinoisS5... 
CruwnZell 55 . . 
Damson Oil USS0.4 
Dana Carp Si.. ■■ 
Oenru-Loc* Uedical 
Eaton Crp. S0J50. 
EsmarV SI  
VExxon!  
Fin Carp. America. 
First Chicago 55.. 
Fiona IWr 6 L*» 
Fluor Carp. 5% - 
Fart) Motor S2.... 
GATX$% . . 
Gen Elea Sl% - 
C(«mF%ACaiprLfl- 
Gutett* SI - .. . . 
Cult OKU   ... 
Honeyurell 5150. 
Hutton(E Tin. 
1 B.M.Corp 11.2b 
InqervoH-H S2 .. . 
Imilco SI  
*. U International! 
lm. TeL & Tel SI 
LodOterd Corp'n 
Lone Star imts - 
Lovs*au*SQ15. 
Lowes US50.50.. 
Item Kan USS7 50 
Merrill Lynch SI . 
Mor9n|JP\ USS25 
P«*c&eA£>eo$5 
Peruuoil Co ... . 
PHIsbury  
Quaker Qais (ISS5 . 
Rep. M.Y Corp. 55. 
RexnordSS. ... 
Rockwell tml. SI 
Rohr Inds Inc SI 
SCA Services Inc 
Said (6 F.) SI .... 
VSheli 0*1 SI • . 
5perry Corp. $050. 
Sun Co. Inc.  
TRW Inc. 31%. 
TenneatSS  

DG B% in 56.41-95 
Texaco 56 25 ... 
Time Inc. 51- .. 
Transamerlca SI 
Union Cartafe SI 
'Jut. Tech. SUSS . 
9U S. Sleel SI - 
VWooliinirths 83*?- 
ZaoaU Corp. 25c 

Pr*e + Or 
C 

32%* -% 
33% -% 

15 -% 
23%al -% 

18% 
30%* -% 

46% -% 
21% . 
15% V% 
35 ■*% 
20% 
30* -% 
22 -% 

28%* -% 
42% 

35%* 
34% - % 
35 *i 
271? r% 
20% -V 

27%* 
29% * -V 
181?* 

16% -% 
38% -% 
20 . 
15% -% 
26% -% 

679p *37 
23% -% 
87p . .. 
39% -% 

31%* *% 
26% *% 
16 . .. 
18*? *% 
28% ... 

13i«* -% 
33 *% 

24% * -% 
41% +% 
38%   

36%* -1% 
34 -V 
94% -% 
27% -V 
87% +% 
37% *% 
14% 
17% *% 
33% -% 
29% -% 
19% -% 
21% -% 

17%* -% 

IS:* 
52%* *V 

10% -% 
26% -1 
26% -1 
43% *% 
27% . .. 
14% *% 
23% 
25% 
JOI, -% 

964p*   
2BS -% 

34%* *1 
35 . . 
57% -% 
29% *% 

168 *2 
27% -% 
43 *% 

20V* -% 
46 x% 
51% ->% 
23 -% 
26% *% 

13%* -% 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

DRAPERY—Continued ENGINEERING—Continued 

192344 
HrjS Lta 

2S0 [186 
■146 164 
23 10 
40 22 
84 51 

297 233 
140 7Q 

3? 16 
276 162 

34 16 
*1?7 105 
73 « 
60 «4 

175 205 
483 383 
216 168 

73 46 

pm* i-i E usa, 

CANADIANS 
Bk. Montreal S2- 
B6. Now, 5cm , .. 
Bitrip Set Corp 
Bell Canada 11 . .. 
VBowValley!.. . 
Brasordl...... .... 
Breakwater Res - 
Can.tmp.Bli. S3. . 
CaaPjclltc S5 .._ 
Oo.dpc Deb. £100 

Can.P EnUl  
fCrmnrtctJ Bes tnc 
VGuUCan II   
VHawVer S* Cat* 
VHoillngrr S5 . ... 
Hucbon't Bit tl- .. 
»Imperial 0*1 II . . 
IncaI   
Int’l Cm ana Rr-s.. 
Vimi Nat Gas SI 
Massey Ferg.ll  
VRtoAlgom  
Royal Bk Can ll.. 
Seagram Co. CS1 
VTalCPrfl   
90a pref S3  . 
Tar Dom Bk. I... 
9Trart Can Pme. 

SL96 
-% S204 

52.lF 
15c 

-% 5160 

-% S2.0B 

* ? 
-% 44c 
-% 96c 

SS2.20 
.... 60c 
-% 5140 
r% WJSZOc 

S1.I0 
-21 B- 
-% 50c 

S200 
. . USS1M 

m 
-8 so 76 

44SL92 

BANKS, H.P. AND 
LEASING 

198384 
Will Lm 

|* ar| ■%. | [Tld 
Pm* - I Net I C*w| SFt PJE 

T 6 *57 125 
S6 57'? 4« 
4.0 192 UO 
5.8 61% 39 
9 3 62 45 
2 7 72 n 
- 260 186 
2 4 ?4Q 162 
- 130 55 
1.4 128 60 
2 3 115 85 
84 82 St> 

178 125 
112 88 
102 74 

54 49 
228 116 
52 21 

137 94 
70 49 

75 53 
•139 104 
94 27 

205 89 
•37 26 
111‘, 102 
•132 52 

342 239 
43 31 

137 98 
172 87 
350 215 

34 37), 
125 TO 
160 B5 
49 13 

£26% £20 
178 61 
215 120 
274 204 
80 «1 
24 13 

122 71 
137 62 
198 132 
•390 203 

180 120 
•204 138 
174 125 
222 140- 
178 129 
115 98 
114 b8 
170 104 
100 641? 

28 15 
32 20 

144 1U 
*252 380 

715 485* 
«50 214 
575 366 
112 56 
250 UO 
408 330 
•19 13 
102 70 
281 222 
£178 £128 

1<>5 85 

36 24 
305 205 
117 <>3 
250 110 
80 46 
35 141, 

415 280 
67 SI 
55 20 

462 390 
630 485 
112 76 
JS7 281 

79 29 
302 158 
94 52 

128 77 
50 35 
29 23 

223 107 
75 55 
64 42 
98 76 

186 144 
95 68 
92 35 

129 SO 
92 71 

194 136 
144 104 

AUEC50n .... 
AbetSeen Comi . 
Allien Plant 5o. 
Amco Ir* Micas 
Arachffe 10B . 

BPS Inds. 50B .. 
Baggenage Brh. 
Bauey Eefl lOp 
BarrunDcv lOp 
Beedmoofl life 
BHlway 
Be*ml id. lOp 
Bett Bros 20o . 
Blautii-ys 20D - 

Blue Code £1 
Breedon Lime . 
4r*au# DB&? Ub 
B-if Dredgmg. 
Brawn Jlon 20p 
Brownlee. 
Bryan* H*?.. 
Barnett & hjllaffl 
CbeORWryalOp 
Carr (John) 
Center* Rbae.tuw- 
CombenGp 10s 
Cond-v Ink . . 
Coolant Groi® . 
CoimtrysMe- ... 
CraLXh(D.)20p 
Crouch Group . 
Dew f George! Me 
Douglas ROM. M. 
fOumonGrp % . 
Emit  
Ktr»B*3CrUi- 
Feb Inti. IDp.. 

Do -A* 10b . ■ 
tFed Housing 5o 
F inlan (John) lOp 
Francis PS». ldp 
French Kier _ .. 
Galldont 5fl_ ._ 
Gtto O'dyAlOp. 
GleesorrjMJ)... 
GlO'.sap   
H.A.T. Gnt. lOp 
Helical Bar  
HetxSerson Grot® 
Hewden SL 10p 
3c iArfrhtj. OCB 

Heywood Writs. 
Htgas&Hill ... 
Howard Stan lOp 
I D C. 20p... ._ 
lbs lock Johnsen 
Janos (J.)   
rJatfllam  
fJemryp AJD50 
nDhex»rs% 1(6. 
Joms Ecwd. lOp 
Lafarge Coe F100 
Lair* (John)... 
LaiMm (J.) Cl. 
Lawrence (W). 
Leech (Wm)2Qp 
Leyiand Pain, . 
LitleyF J.C ... 
Larslon Sr led ... 
Louetl(V J). 
Hk£m«,45lmat- 
r«4cUwp*n AH 
Magnet ASdn . 
Manor o. (HUg) 
Mordrwlel . ..._ 
Maryhalts Htx... 
BrndmUDhiini 
Uay& HasseH . 
Meyer Ini   . 
Miltury   
Miner (Sw.)lOp 
Mod. Engineers 
Monk (A) ... 
Mwieoy).. 
Newarttilll Cl.. 
Nan Brick 50s 
Pea.ce (C H.). 
Phoenix Timber 
Pochim.. ... 
RMC   
Ratne inds. IOp 
4 Ramus  
Redland  
RrPUMUWrrw) 
Rooerts AdMrd 

For Rohan 
RSWIMSon lOp. 
RuberO*..- .. .. 
Rugby P CemeflL 
SOB Group.. — 
Sturpe & Fblter. 
Sheffield Brlct.. 
Sindall (Wn)... 
Smart (J.) ldp. 
Streeters IOp.. 
Tarmac 50p  
Taytor Wooihaw 
THfaury Grp. . 
Trams A AmoM 
Tre«W*tM»Ub 
Turn*   
rw(Ccmnrl£k. 
U8M Group  
HIBCtuwlM.Tb- 
Vrctis Stone IOp 
VWroplaM... . 
Want Hidgs. IOp 

Do Deld  
Warrington 
Watts Blake -. 
We tier n Bros — 
Wttatllngs  
Whw 'gh'm I2*jp ■ 
wtw«C;n«*](Si. 
WUsordCommlly) 
Wimpey(Geo).. 

1-1 | 19 0 
U2 16.5 3^ 55| 1^7 

. 2.66 
-3 tn6 0 

525 
. . 12 

-2 7.41 
115 
7.0 

. . .. f3.48 
.. Mil 

-5 no 0 
*5 10.25 

h72 
32 

>3 *10 

162 87 
-1 2 3 

nS.75 
T2 7 
2.«8 

-1 toss*. 

. tdl 5 
•6 412.5 

*424 
505 

03 2?1 - 

»1 th2.3 
-1 70 

td2 4 
. . td2 4 

62.45 
625 

. 4*1.05 
*2 *4 85 

. 3.0 

. 1.4 
-1 45 
-1 508 
• 1 *3.0 
*15 4— 
-7 Tt*4.0 
*1 *0128 

Q10% 
*5 b5 0 
•6 *9.0 

Ol_55 
. *06 12 
-1 *4.5 
-5 16.0 
-1 — 
♦3 Q20*t> 
.. d3H 

*% -auk 
-3 *288 
... . *100 
-2 *9.3 

15 
-2% - 

m3 03 
-3 4*175 

*45 
. . agJJ 
-5 *64 

*3.9 
-1 b.0 
•6 *7 5 
*1 *6.0 

. . u3S 
*3 8 

. *375 
-3 *4 9 
.. . fll6 

6~0 
.. *103 

-S d9.0 
14 0 

. . 492 
 ns 

. 1188 
-6 *102 

10.75 
d5A 

-2 *8.08 

17 69 63 
4 9 3.2 69 
0 9 9 6 (U(I 
- - 107 
3.7 8 0 3.7 
- 4 2 — 
- - 53 6 
II 49 80 
26 79 54 
3.1 34 136 
32 4 0017 
2.4 7 0 83 
19 54 131 
17 31 inn 
30 59 74 
2.0 8.1 7 7 
1J 85 [7 ST 
38 3 7 87 
8.712.3 «T1 
2.7 37 U 5 

7o To 14 4 
15 -t 1 (1351 
- 102 - 
32 5 4(65) 
40 42 73 
3.1 5.3 7 6 
1.7 6 7fU!i 
- 3.4 - 
22 6.5 71 

2.1 Is 90 
19 63 64 

09 TB19 4 
18 30 176 
3 6 7.1(01 
3.4 6.4(511 
4 s ol • 

To ?0 89 
3.1 3 0 13.9 
34 4 1 (SOI 
♦ 13 6 
3.3 63 6 8 
28 3.5 13 0 
16 59 80 
16 54 9J 
30 5a 75 
32 < 3 95 
48 51 [441 
31 3805 
1.6 10.9 B4 
35 9.3(3 8) 

TJ Ta S3 
22 72 18 
51 1113 4 
4 4.6 « 
95 1.4 41 

To Ti T* 
16 3 6 152 
45 S.8 54 
17 8.7 87 
2.0 4.4141 

1983J4 j 
*6 Law 1 Ret* 

i?5 I 98i* [H-.-e Chi— IOp ’ 
250 '150 'Hatisr ?( Fraser , 
160 JI02 iHothe s' I 
63 I *4 1 

54 , 32 'Ui*s P-crt ICb . 
153 1 63 (Lee Casper ! 
Inc ;114 |L-pe.-v I 
;:5 6? ' Z-: -K* C':. 
69 30 [LmC-lftK ICa ; 
•lb6,12b%'*.,7l ■j'.vr'.i 

229 -141 jUarta A Su^ucer 1 
213 1131%'Mar 11.I News 1 
■P-30 ! 37 JVr-IKi- Sc 

VS 1275 iVfW l-1) 
175 ;:20 '••i'ler- Lee. 20p; 
•144 I 32 NSSVew- SOB 

;’i 1 77 J.lrtr iJdlViO : 
230 -S3 OPve- (C ) *4“ 
190 '130 tower CneP 
100 1 hi .Pre- irvr. *.ft 

<Li ■ 57 Iprrr-T.rC V-eCl. 
?6J« 1 12% I Rama- TeC 5a ' 
44 | 31 Ratrv-. Ms 
40 27 Rjyte-:- 10: 

250 1195 » 
21'• ) jJ% IRMMU' 5S 
2bl till #**5i^-i*S*. . 

32 ‘ IS fs&U E-ar-. -:->c 1 
39 23 I 3e 25 V" ir.g j 

142 | 48 iSamueliHl-A* ; 
17% 1 10 !sei<TTu»r< Sc ! 

158 76 iSimpur>(S ) A’ i 
148 2 27 «i-«r a n 4 , 

57 32 Stanley A G 5p 
103 74 5IW sSi" A* 1 

142 S3 (Sternberg IOp j . 
127 72 !si-"J9 Group ICt 1 ' 
112 12 ISixnrw 20n. . I 
303 2T7 Smrrr-.4t3-.li-j I 

46 30 .'Terr-Consu'Jte I 
28 U STlW Prr1' :°e ; 
43 22 ICptoMEJ A'. I 

182 104 juawoii-V-reKa ; [ 
138 78 ksTivGroLP. I' 
82 43 iwaikr- (Jas ) . : 
M> 52 i Do N -! 

:* arl On. 1 [ YTd [ 
- | He* } CVI Er'i! PfE 

: -1 "r--jl 33! 2 9 1 4127 9 j 
. : 7 j 19 4 4 165! 

; 7 6 2 2j 7 5 85 
. . d3 9 03 7 5 — 

liU 05 : [All 
-2 j *3 32 5 6 4 1 46 
-2 I r? 0 1 1.4 2 7 2661 

■ •1 !*3C 14 41175 
’ *3 I *2 0 1 24 4 114 J ! 
-2 (4)7 26 3 3166; 

■ -6 1 *5 ! I 21 3 2 21 4 I 
16 12 I 0 6! * 

I *50 51 
' oh 45 06 

-2 I 10 ; ♦ 
(mass 07 
mu 2 2 

I TO 11 
-2 -20 ■ 09 
■1 1 =5 081 

I : 0 2.S 

■ 1 le» ill 

■= m !i 

j B— — 1 
-1 6 2? Oil 
-% 20 03 -J 

' JO 2 tt 
;s?0 26. 

-2 1*10 
-14 25 11 
-2 ' *10 9 4 

11 25 8 4 
-J 15 - 
- 3 Fo3 5 2 4l 
.2 rO 2S 12 Ii 

66 32 j Do N '. .! 
•107 j 73 J'.Varo V.h.te ; [ 
140 1 bS 'Jlo-ryil'-t* > . 
107 : S3 .'Aea.-i.ell 5: ; [ 
220 147 I'.VigulKH » • 
3J5 ]It5 (*»•:* r.:* A 

-2 100 L6 b4 |12J)| 
*0643 24 7 5 7 6 ' 

75 - 27 - , 
15 - 3 5 — 

-1 |g»J 14 18 6J121 
-170 - 28 - 
-1 >3 02 6 I 4 2 « 

-2 !F6.0 -1 7S5*9 

ELECTRICALS 
E eCl'OrtK I «5 1 jMO 

r-_ . j, yen 1 -t n 

. dfl 65 
-2 *56 

t55 
-2 5A 

r2 0 

Td75 
... #3 95 

.2' tlTo 
-S 19.5 

th4 0 
-3 *5.46 

hO.7 
*S 58 

2 33 
165 

. . *d30- 
20 

756 
. 04.2 

b.16 
... *375 

60| 34 51 
3.4 3 0140 
19 7 7(8 9) 
26 5 6 100 
2.6 4 0123 

J2 Tl 66 
1.1104 US 

21 71 U 
52 24 U2 
SJ 1 * 162 
44 40 53 
5.1 4.9 42 
10 7 3 584 
13 10 2(98} 
12 99131 
08 8 4 IS5) 
28 9.0(4«l 

V5 T2106 
28 3.1161 
— — 1231 
4X 4 8 57 
24 56 fa;1 
12 67 lion 
75 15124 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 

190 ANZ SAl  395 
235 Alexanders D. El 3S0 
£66 Al9e«e<* FQOO £«9% 

89 Allied Irish   150 
71 A«*Kl*r(H.)Kb 75 

170 Bt Ireland El - 295 
BOO Bk. Laurm 15100. 800 
130 BV Learn (UK)£1. 225 
120 9.1 itfc Scotland LI 7U 
385 Barclays tl..-.. 500 
235 Brown Shipley £1 370 
315 Cater Ailed £1 - 460 
104 Owli SkttftNd. 12S 

41 Do. Warrants.. 54 
32 Clive D«-«20p 49 

650 Com'julc DM 10 870 
 £22% 

14028c [ 331 4.7 7.0 
20 0 1 _J 8.2 - 

L« 6.4 8 7 
4.2I 64 51 
— 67 — 

67 - 
CHEMICALS, PLASTICS 

CORPORATION LOANS 
101% 97 
103% 99% 
105% 101% 
1001? 95% 
iar% 100^ 
82 7O', 
89 82% 

121% 107% 
100% 47 
30V 27% 
98V 93% 
98% 81%, 
86% 79% 
83 75 
26 V 23% 

103 F100 

Bath ll%pc 1985. . 
EUrm-ham 12%0C 1985 
Buridey 13pc 1987 
Cardiff llftf 19B6.. 
C.L.C. I3%oc 1984. 
Do. b%pc 90-92  
Herts fa%K 1985-87. 
Leeds U'?PC 2006 
Lwrrpool 9 Vpc TBW . 

D 3%pc Irrert 
Lon Cop 4Vnt -aa.-SS 
LCC 5%pc -824M 

Do5%pe -85-87. 
Do6%pc "8flJ»0. . 
Do 3pc ‘2D Alt .. 

SmitaerLuM UVPC I9SJ 

. 1114 
1219 

• % 1236 
1097 
1322 

-% 854 
»% 7.59 
-% 1151 

975 
1155 
9*2 
560 

-% 639 
822 

-% 11.74 
. 1200 

COMMONWEALTH AND 
AFRICAN LOANS 

74% N.2 7*«pc 1988-92 . 82 
8B% Do. 7%pc "83-86 - 94% 

158 S Rhod 2%pc Alno-Ass 180 
74 Da 3l^ic 80-8S Atstd 83 . 
44 Do 41-^rB7.9I Atjfd 52% id . 

321 llantubwe Atxi(£10Qpu) 347 . .. 

8.M | 1054 
8 02 1054 

428 1580 889 1540 
-J 16.00 

LOANS 
Building Societies 

100*i 49 
100% 100 
100 V. 99 
100% 99% 
100% 99% 
ltnr, 99% 
KHT, 991, 
100V. 991, 
10011 99V 
100:; ioo% 
100% 99% 
100% 99% 
too,; 99% 

%'wroe 1 I'SPC 2118a 
DO. llgftC 13 2.84. 
Do ll%pc 19 3B4 . 
Do Il%pc9 4 04 .. 
Do. lGV»pc 30 454 
Do. 10%pc 29554 . 
DO 10%pcl8 6 84 
Do. lQAec9 7.84 
Do. 10'soc 30.7 B4 
Do ll%pc 20 0.84. 
DO 11 PC 3-984 . 
Do 10iVpc8.10 84 
Do. 10%pc 5 11 84 

MR* -A 
WO,1. 
100,'. - 
100U -6 
ioo,’. - 

100 
, 100% -ft 
lOO.’.M -f, 
100% at - ft 

100,; -% 
100>» -% 
100 - 
99',;-% 

15 
41% 

250 
48 

160 
59 

150 
330 

73 
75 

300 
124 
435 
S3S 
40 

525 
400 
C79 
198% 
115 
250 
655 
£59 
214 

   870 
ew Srownhe MC Cl 260 
£22% See Pacific Corp £26% 

32 Smith St. Ault.. <7 
343 SUfsTdChartU. 490 
511'? Trade Dev 5150 S19 
515 Union Dive tl 665 
£16% Wells Fargo 55. £29% 
140 WesipacSAL. . 2S3 
154 WiittriBI 20p —. 205 

Hire Purchase, Leasing, etc. 

24* 140 MBaUa Leasing Sp 297 -2 g28 5 7 2.: 
35 23*? UilleMHdgsno, 31*? *1 ml2B 21 5J 

091? £19% OB'cieFr.100. £39 *1 gOV5\ — 31 
■55 30 LndScoLFuklOp 50-2 2 5 ♦ 7 - 
31% IB HMwteHerc. 1Q> 26 dl.l 17 »i 

£24 V E10% 
336 227 
303 202 

91 75 
•77 60 
•£44V 113% 
£44% £29 
112 80 
137 78 
18% 10% 
73 36 . 
£258 032 
£246 030 
179 132 
10a BO 
90 68 
25 18 

120 85 

200 149 
1W 69 
383 275 
486 281 
£184 £101 

t>60 350 
51% 43% 

210 147 ! 
363 207 
92 55 
38 15 

£241% £133% 
£144 £25 
200 132 
262 ISO 
140 lOO*, 
308 204 
58 31 

122 90 
15 10 

133 102 
85 44 

AtaoFl.20  £23 
AU dColloMlOp. 335 
Amentum iml. 214 
Anchor Chem. .. 87 
Arrow Comical:. 77 
BASF AG DM50. £43% 
Bayer AG. DM50 £43% 
Btagden tubs.... 104 
B*i*Chen»]£b. 90 
BHL BeneotlOb- 14 
BrK.T»Prf.lOp. 72 
ICWfagyBycBl-gt £250 

VDD Sac tr 8295 . £231 
Coalite Group .. 178 
Coates Bros.—. 96 

Do "A- NV.. 87 
Cory (Horace) Sp 23% 
CrOOa InLlOo 97 
Croda'nLDefd 55 
f-Detmaf Grp--. 25 
EUls 6 Everant. 200 
Hafcifod(J.)I0p 70 
HcksonlnL 50p- 362<d 
Hocchst DM5— 476 
D*F*10MJ«.LA . 082 

Imp Chem. tl. 631 
Do. 5“sPf. £1. 49% 

im. Pamt ... 208 
uoorte Inds. 50p 356 
Leigh Ints. 5p... 86ad 
* Porter (R H) IOp 36 
Novo idR VS -8* £2131? 
IVnws 48 Frtr 9— £38 
Plysu ldp  196 id 
Hinson Wn 10B 202 

Remokil IOp.. 128 
Scot Ag Ind. £1. 307 
S-18P0L1POG- 58 
Stewart Ptostiis.. 95 
Tturgp tMn IOp. 13 
WOHteimolme.. 133 
Yorks Cheois— 62 

' 3 5 15|1B6 
; 4 6 U 26 J 
22 22 (MSI 
13 4.9 OU) 
3.3 3 0 241 
1.1 2.8 324 
4 2.2 4 
15 8.2(91) 
17 4.0209 
 74 
1.8 4.8 15-8 
74 04 - 
7.1 O 6 - 
3.6 4 1 97 
2.7 51 8.7 
2.7 5 6 7.9 
15 8.5 US 
1.1 10 J 1123) 

445 158 |A £. Evcfontc. 1 445 I 
310 225 lAASSrEcVujc 255 
146 103 ^asr-C.r:*-i:b.! 136 
445 2b2 If Air Gan .... -1 445 
112 48% AmsuaeSo. .[104 
26 a iati.—. r«r«p 15 
■379 118 Arlen E ea .. . 150c 
£38*? £23% A sea AE A . U7*x 
£39*,kl6 Do -B .. . £37:,! 
460 1235 toi-rn ii.-pu.-j ;i| 450 j 
25 j" 6 AuszinMv: [ 22 

210 )17b AUUWJIC IOEI 202 1 
r*90 (210 BlCC 50?.. . . 270 
204 1 5S 8SR intm IOp | 202 

’Fa? Bell EkCrorso 
165 40 'f&M'.'eBHlZb I 43 
312 228 Bowtharpr IOp 263 
105 25 Afrrwt Eos* 10c > 26 

31 21 Bulgln A'So . .1 24 
130 8* 127 ' 
337 220 287 | 
28S 150 Cambrrfge Elec. ! 273 
I£5 163 ACavsGrplOp 175 
33 18 CMurMetr?. „ 28 

137 S3 3t :=■£:•. =* 145 i 
16% 5% rChuawp HHtgs.. 7VI 

1B8 110 +CrierlOo.. 
465 152 CASE 20p .. 
•778 598 KTHCWPA) 

166 90 CravEJT-oix IOp 
207 153 CrvsubLr5ft. 
140 120 iC8E TrcantMcr 
105 75 50^ iw.A-ic.lit 

43 6b Dale Elect IOp 
10 1! Dewtsust-A-10p 
52 39*? Cmrflwgi V 10B 
24 II Dreamland IOp. 

333 210 vDruc* hldgi So 
-164 95 DoWwrSp  
310 195 ElecFcmrgs IOp 
•252 125 £«S64-sr®wB5 
79 28 Electro me MaOk. 
75 46 Oramt Renar* 
■243 164 Entess LigMing 
45 33 Energy Sen*. IOp. 

370 215 Emne-i- ix. l(b. 
28% 17% FiCi Elec. 10B . 

395 208 Farnell Elec 5p 
298 197 ^Feedtack IOp 
680 40b Ferranti 50B.... 

■186 69 Fidelity IOp. 
121 75 First Castle IOp 
47 21 Fa-ward Tech 

414 239 Fuptsu Y50 . 399 
250 172 G.E C 5P .. 1912 

85 57 Mkttmtfl warren 83 
266 203 Goring Kerr IOp. 266 

58 30 K*r^ZOt-Jr*. 56 
-1T2 101% GrosvenorGrp.. 166 

125 75 W3IXJCCTC- Ue 112 
85 48% ■} HjdUnd ... . 85 
38 18 •Memakoebe'. *.C 25 
7b 44 Highland TJ 20p 

*35 9 HMnvcrEi Kb- 
82 «9 ICL.   
-314 115 ‘rwii-Sfili. 
91 7* gtvrVK Groip IOp 

190 127 int 5*e SCat 10c 
56 26 4J.S 0 Comp 5p. 

130 92 Janes Stroud .. 
379 222 Kode lot.  
317 195 Lee Relr-g  
298 226 Logica IOp  
140 105 ^Lorlm EletXfci 
370 268 M.K. Electric... 

97 62 UHTCanputwgSp 
110 71 
290 136 Memec IOp—. 
268 150 ffconCowICb- 
275 98 fMIcra Bus. Sys.. 
83 30 iUkrafto Rtere. 

680 265 f BiooFocm IOp. 
445 300 FMioogm Hklgc 
21B 138 EMkiMeese IOp. 

'-2 
j-2 !m547 

230 133 
£19 712 
84 19 

l-Mies 33 IOp. 
Vhel Corp.8.... 
f-Moemps lCb . 

■266 _ 
163 li 
30 3.0 

29.0 48 
«UH 10 
Ql&% — 
*19 0 13 
33 « 

♦ 5.0 2 6 
1875 1.7 
tlO - 

06c _ 
•017"i. 73 

06«v « 
t«47 52 

6.5 16 
ml 63 3 0 
*163 40 

154 61 
4 7 Ml 

I 6.1 7.7 
3 6 153 
2 9 351 

1 (55 — 
, 4 3224 
10.1 - 

3.4 raq 
33 CU) 
17 - 
— U2 
06Z3.9 
0.7 « 
1.7 16.7 

! 46 17.4 
1-8 249 
7.7 9.2 

46 IS Molyn* 20p.. _.! 
£99% I £51% Motorola S3— 
192 024 iMuirhead I 
175 
250 
99 

160 
471 
109 

27 
17% 

220 
£27% 

i-% 1 1CV 
-2 12 0 

>2 02 2 * 3.W160 

DRAPERY AND STORES 

Public Board and Ind. 
77% I 71% [AgrK ML 5pe ’59-«91 75%vf I 
37 V I 31% (MeL Wir. 3pt -B*. I 37% [ 

Financial 
97% 92 lm in ind 6VoeOt'"81-"84 97 

106% 96% Do. 10t,DCUn£n "86 . 100 
104 96% Do llpc Urn. Ln. -88 102 -% 
104*? g7% Do Hide Urn La 90 1044 I 
109 91% Do. HVflt Un Ln 1992 108%-% 
81% 74% Do. 7Vat a Den -sg-qj 80*, I 
81 70% Do 7%peAam "91-94 80 
91% 90% Do »V A*91."94 .. 91 -1, 
90 72A Da S^pcLu. "92-97 90 

FOREIGN BONDS & RAILS 

160 114 Pro* Financial 148 -1 *8JJ 1.9 7. 
107 8b «*aB«.LM»iac- 105 bul 75 32 2. 
10 4% SlurU HMgj IOp 6 fi — — — 

218 130 (ltd Leasing 20p. 205 -5 d*1.5 61 ll 
5p 39 Wagon Finance 45 . . 2 31 04 7. 

BEERS, WINES AND 
SPIRITS 

198344 
Huh Law 

15 i 8 

50 «1 4b 38 
48% 27 

122'? li»% 
82 75 

111% 94*? 
.89% 7SV 
?03 2TS 
93 01% 

161 l6l 
J9I 575 
DM95 DM88 

Stock | 

Chmew 4T,pc IS9BI Chmese 4i,pe I8SH 13 
Dn 5pc 1912 .. 11 
Da Spcl'U .. 9 
Do 5PC "25 Boit- 9 

Creek 7pc Ass. . 52 
Dn t*e IB 5« tet SO 
DtJ 4pt Uiu0 All 46 

Hum "24 Ass 48% 
Hioi>lr»Tx:La70ll 120*? -I? 
Icr'jid t*ftn "83-88 80 

Dc I0’s. lD7%a -% 
MM9V*. 91.9b. 89% 
Japan 4pc TO Ass 299 

Do bee "83-88 87nt -3 
Peru AM 2007 _ 161 

Turm9pt 199) . S92 
Turmb*?pC 1984 DM95 

89*, 
299 
87nt -3 

161 
S92 

I Hi*. ».| Bad. 
Grew YOU 

350 (6 82 
3 162 
2 fU6 

275 F5.91 
15 1236 
65 1220 

14 5 1340 
9.75 1188 

T 949 
522 13 29 

9 M78 
65 1390 

153 129 
346 287 

35 IB 
197 120 
C230 £147 
153*2 91 
104 88 
2B6 210 

59 » 
328 198 348 200 
335 208 
169 207 
495 350 
141 98 
M6 154% 
126 1DL 
117 86 
209 140 
•157 73 

650 500 
79 59 
■440 215 
2b5 185 
206 150 
110 74 
•44 24 
243 189 
161 126 
298 218 
400 250 
280 125 

AllcdiLyom . 
Ekm   
Bwftrwn Brewery 
Bell Arthur SQp 

Da 4%x: Cw *WJ1 
Boddingtom .... 
Border Brew's.. 
Brown (Maibwwl 
Buckley's Brew 
Bu<*cr(H P)5p. 
CUrk (Matthew). 
S»W*PMSB> (Nab! 
Oisiniers sop... 
FunlwnBawwM- 
Grrrtull Whitley. 
Greene King.... 
Gaumest . ... 
Hcghl-d Dei ICb 
lnvergonton ■ 
Irish Distillers . 
MacaKin, Gten. 
U^-ytxi ThyejfcWL 
(Meirptown wine 
Morlant .. .. . 
&RudBlr (G 1 IOp 
Sam 6 New 20p. 
Toinatm ...... 
Vaur   
Whiuread A"... 
Wdl* Dudley. . 
TewgBnw'A 50p. 

I Do. Non. Y.SCb 

. . 16 05 2.1 6-1 94 
*2 11.36 25 5.2104 

41 Tl To To 
... Q9*,«V245 156 - 

. *hi4 2b 36153 
5.3 L8 77 9.9 

7 42 14 4.9 106 
.. 2 45 li 8.8 86 

. *42 42 2 6106 
*2 180 25 4 413.1 

. B.4 18 *3152 
-1 13.0 2 5 72 7.1 

*862 3.9 3.5105 
-1 4.03 6 4 3 « 
*■2 *395 31 3.2 24 4 
•-1 *5J?3 24 6 0 97 

32 Z2 41145 
4.0 25 3 9145 

. .. 0315\ 4 4Q * 
.. 7.15 25 I b BM) 

-2 mi.55 31 35122 
Q50 47 20111 
525 27 4.112.9 
*43.3 2,7 2.8 17J 

-3 t*66 23 6.1 91 

.1 0T08 22 56 102 
*5 4 2.5 58 0.1 

•2 685 3.0 4.2113 
. *4.5 2 4 26 18.9 i< 

.... *4.5 24| 4.1117 

82 65 
Ml 238 
50 25 

360 240 
138 114 
387 280 

Ijfl 

204 
87 
16*, 
86 

J630 
1625 

51 i 29 
19b 
£142 

fdaeJnndmUb . 
Allebone 10p-- 
Amber Day 20c 
Atinasciuum 5p 

Do *A*5p„. 
♦Alarm „ . . . 
Baker s lm Up 
BapbesSwnlflp 
Beatue (j) ‘A*.. 
BemaiK IOp— 
Board man KO 5p 
Bolton Text. Sp 
Brentner    
BnL Home Sirs.. 
Brown (N) IOp. 
BwtonGrp. 50p.. 
Culrd (A.).  
Cantors -A" Kk> 
Casket (S.) IOp 
♦Castle (G.B.) . 
Ctawth   
Coir*. Eng. 1Zijp 
Comri Group Sp- 
COUrts-A"  
Curry*.   
Mktnr(M*)!6 
Dcbenham.... 
Dewhwst IOp .. 
Dixons Grp. IDp 
EUts 6 Goto 15p. 
Empee Stores. 
E»eaitex20p .. 
Fhw An De»i 5p 
Ford (td'iln) IOp. 
Farmar.ier IOp 
Fbstei Bros.. 
Freemans.  
tfmxaCaroedtoto 
Me*(Cec«;i(fc 
Getter (4 J )20p. 
Gent (5. fl.Hfc, 
Gcddberg A  
Goodman Be 5o . 
Grattan ......... 
GL Liroaervj 
Gw A... :... 
Grpentields IOp 
Habitat IOp ... 
DaV^Ca 98.-2001 
"anii Oumaway. 
♦Heeuinai IOp 
Heleiw LPIL IOp. 
Heroines A 10B 

HepworitKJjlOp 
Hollas Grp 5d .. 

18 . .. 
29 -1 
16% -1% 
50 -7 
34*? . .. 

7S0 
98 . . 
12ft . 
92 -1 
4* 

*4 
218 -5 
154 *2 
444 +4 
48 -1 
62 
32 ... . 
81 .1 

343 
46 -1 

300 -S 
133 -3 
315 
43 -2 

152 -1 
141 . . 
250 -2 

35% . . 
74 *2 
47 -1 
51 
a 

154m .. .. 
110 *2 
94 *6 

172 *2 
1ZS 

84 . .. 
200   

86 -l 
14% ... 
68 

627 -5 
625 -8 
33 

2584 -2 
£381 <1 
318 -2 
65 *1 
18% .. 
27 

220 -10 
27 

03 5.9 - 
03 85 - 
29 3 1123 
♦ 3.0 0 
- 3.0 - 
3.0 4.1115 
17 5 2 166 

- - 16J 
OB 7 1 0171 
17 3.4 15.4 
23 5 6 1U 
2 7 1315 8 
- 1.5 - 
5.5 3.5 55 
u B.4 un 
24 4.4 13 a 
2 ( 4 0 (IS21 
3 3 5.7 (591 
53 27 92 
2.6 5 0 9 7 
14 31192 
1.6 8 3104 
1.7 6 4 nui 
46 1.0 25.9 
4.4 25 10.4 
II 87 76) 
- 02 - 

- - 222 
0.7 8 4 (JJ 71 
10 4.7 012} 
23 4.6135 
1.4 4 4 20 4 
L3 6.3152 
27 3.215.6 
29 24 193 
25 7 7 92 
33 2.1158 
U 8.9 DOS) 
25 74(65) 

33 31 lTl 
32 32134 
_ 5.4 - 
26 2 9178 
59 75 3 — 
333 2.5 154 
1.412.3 7.7 
0.9 11.7 13 3 
13 7.913.7 
22 36 156 
lillioi 8* 

129 1 83 
218 [140 
143 140 
•253|l22 

491 

*5 
*1 

209 
75 -5 

430 -5 
268 -7 
557 
£11 -V 
147 -2 
280 -2 

12 
94 *1 

550 -5 
£16% -V 

55 
235 
180 -3 
105 
677 »i; 
169 -2 
173 
127 -1 
210 *6 
153 -4 
238 -l: 
315 id 

80 
105 *2.0 
280 *8 93 5 
38* 26 I 4 
70 -5 151 5 

258 -2 51 3 

198384 [ 
High Lm I Stock I 

41? 1 Sfry Ourne* Kb 
9b 76 Brit. Steam 20p 
10 21*' BrgcMrihrie. 
66 37 Brom^CjU 10D ■ 
20 13 Bronx Eng. Mfc 
14% 8 Bnioke Tool 5D 
90 67 BrowoATjwse 
31 14 Brown (John). . 

2*7 1421, BufloughZDft. 
57 36 Burge** P«4 
35 15 ButteHield H»» 

21% JO Camlord Eng. 
SSO tO vCumcJl *n( 
lb*? II Cwprr-Neat IOp 

100 42 Cjrdn Eng . 
*105 61 Cartwrrfta R Itto 
48 22 Castings IOP- 
58 .18 OianberloiAHiH 

588 500 ChearutgSp . 
3b 10 Christy Bros 
68 66 Clayton Son 50p. 

370 145 Cotirn (A)20p- 
54 37 Concentric 100. 
4? 10 Cent W SM ZOo 
IS 10 Cooper (Fr)lOn. 
12% 5% CcQprrlmh IOp 
24 9 Cronite Grotto - 

105 65 CrownHouse.. 
£222 [101 Cmnns 78.94 
43 26 Daidcs Gowpr ton- 
84 41 Dr* A Met *A10p 
80 33 Davy Corp ... 
*0% 41 Delta Cmp... 
23 15 Degna J H. IOp 
98 67 Der nend 50P - -- 

103 74 Desoutter ... 
I? JO Dowruebrae lftl- 
98 60 Edbra(tnagk) ■ 
45 22 Eniott(B)  

120 34 Eveietf  
For Evpanet 

150 110 FarmertSW). 
145 123 Ftfelrxlnur.. .. 
24 16 FmhtG M.JlOb 
21% 11 FMkesHfon-vSp 
77 55 GEl Irard. 200- 
57 27 Carton Eng. 10o - 

129 89 Glynwcd IM. . 

58 2B GreeitoanklOo. 
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44 30 Lewom Go IOp 
175 US Lovell (G.F)Z 
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[SchUniberger SL| 

BeoMRabiHttnn 
(Scot HerttaWe. 
(SeaiT Htdgs.  
iSetnrlcar Gp.._ 

K , Do. ‘A’ R-V 
&23 U&adpwlGnw5p 

■" " Sente 
DOT2*M-W — 

Sum WOre 20p 
♦SbrtdOB Jones 

_ SWWl , 
too Sidtaw Grasp 50p| 

StrteGotnwnT 
SHeotmgMlQp. 
SSv’rdunir lOp J 
Ktos*OMUta-J 
SbetcMey  
Twtoibttopiaop 
Smiths In*-50p. 

19 Suite. LJW2C*>. 
19 ; Soak:  

SUrw(W|MlHCd 
695 ffifl jsethrbyP.B... 

»ltw. 
  '(J.WJ—i 

14 gw«gHU«t5p 
42 [Spring Crete 

180 (118 M»09teCi*16i 
22 Statft-Pata—. 
82 DUtotteUNii! 
88 Stag FumUmr- 
92** KBMwHHricdllL. 
W* Strf. Fireworks. 
27 r SUWard Ind-  
“ bStaorloo 10p- 

Sar Como. lOp 
Swedey^.o-. 
Ste»itagtadL2hP 
Staddake — 
Stone Id tl HWs. 
SnnU04 Serf. 1C8 
Sutdlffc Speak. 
sanuitarrsaJ 
9&erTw '*’ bfld 

U6% Synoue  
^ Tattie* 5p  

kfetewferba-J 
gSLTVteSlW? 
[Th.TanetVil.Sp. 
(Third Mile Inv. 
TTMT ASO-50L— 
(TootlHfl R.W — 

jjrafalijir H. Me 
[TmM.Stn.9lk 
[Do. Warrants. 
TTransport Dev. 
WTrUMCanpUP- 
ITrlefi*   
[TinrT 6 Hew. IX 
bTwMBdclOn 

£92h (to. Ike Sola K0*_ 
— UKOIntL  

[Un (group—.— 

WytTv'-n.'S! 

Utd 
170 1108 »V.W. TbttoaiiJ 

WWor  
298 p30 (vunenGrri. 20p 

10 hrRtotomslOp^ 
35 kite Pom. IQu. 

mailer Hmr-Sp., 
Waterford 5p 

... JwaWHal  
64 teoson B. K. 10p 

|W«dpaood-.-- 
216 [178 Mtem-Board 1 to- 

West's Growl"*. 
WMflwaRAngH. 
WWtecroft 
WidneylOp 

457 (190 WJUkei (J.) 
4 MBteSpLlft- 

10 Mnncunsfj.l.- 
to (Wills (George)- 

17 (WOofltArtfwr . 
60 (bZygai Dyo. Sp. 

1« 
136 

37 

S“ 
63 

15 

9 
66 
29 

£96 
312 
136 

U»* 
70 

157 

235 
419 

32 
104 

71 
19 
28 

590 
240 
£208 

37 
8 

£29 
19 

5% 

2M- 
1» 

32 
85 
91 

204 
<32 
84 
65 

392 
37 

187 
235 
93 

150 
35 
94 
9 

23 
M2 
97 
95 
11 

205 
76 
11*2 

267 
116 
44 

292 
£33h 

8* 
44 
Mh 

267 
2fs© 
132 
282 
260 
87 
97 
66 

«6 
350 

70 
30 
75 

422 
179 

1 

5 

I 

f 

i 

1 
69 

if 
K2W 

6 
100 
64 

158 

IS 
216 
1900 

950 
102 

60 

76 

JS. 
96 
42 

£ 
42 

iB 

5S 
288 
M 
86 

P 
630 

77 
127* 
215 
104m 
628 
156rt 

18>* 
190 

7 

IS? 

IS 

£ 

Z0.2S 
7.0 

1352 
dlS 

+11, 4 2 
03 

+2 3J_ 

+1 T05 
TU» 
TL2 

B— 
-i 

Q7\% 
-it 111.55 
+2 5.7 
+1 
+*a am 

40 
«J9 

-4 «9t 
17J 

-i 12.0 
4.0 ' 
40 

+2 .ra. 
... L15 

10 
b70 
024 
db.5 
70 

1050c 
-1 Wit 
+3>j 09* 

M0 
+4 150 

8.5 
+3 80 
+10 mz 
-1 

63 
  15083 

B  
IK 

  0708 
ms 

+3 Q5>,% 
+1 d2J7 

8— 
+ 1*3 280- 

+3 10% 
+15.5 

-2 114.25 
51608 
13.45 
10.7 
t308 
10 

+5 
-8 
-.or-v OJ 

0.1 
+4 140 

L7S 
-2 14.42 
+4 025% 

+5 60 
-I tU 
+4 h05 
•■“V* — 

075 
43 
43 
0.1 

llHM 

uvs 
ThO.93 

-*j 138 
18.75 
0-7? 
B— 

-4 +70 
+*I 

T#* 
10.75 
20 

110.07 
tu 
ru 

  tO.75 

--• 
12.47 
12.47 
223 

+2 435 
+2 20 

160 
19.45 
25 

* 10 
)4JS 

+1 
1120 
18367 

+15 115 
— ' 

'3Z* 

n25 
OJ 

   

♦*35 

-i“ 
€ 
5.0 

-3 94 2 

+1- 
M5 
'■*— 

~~51 AS" 
+1 ♦70 ' 
-5 1.95 

+2 
100 
H20 
670 

v016% 

...... — 
+4 IA2 
-2 *10 

-2 
10,88 

W 
L75 

— 85 
*0957 

-1*2 WF tils 
0.13 

-1 005 
♦109 

-5 ♦015% 
+3 -ra 
-I   
+5 12803 
+ *4 ■urn 

06 
1095 
$20 

+2 u5-25 

-1 135 
-2 (20 

— 
-1 22 

036% 
12J 
U4.0 
14.43 
7.3 

14 2 
+18 160 

tS.4 
8- 

431 
-1 — 

—a 
-1 80 
+2 1509 
+2 0.75 

05 
dO.75 

0.« 

2.7| 7.D 6.7 
3.7 166 
5613J 

‘BH 
672 

3.1 58 
45 OH 

3-7f 38 DU 

*BU 

32 65 
2.917 A 
6-5 93 
4 7 Zfl.9 
9J 73 
56 8.9 
4.7 9.7 
53 6.9 

,168 
231 43148 
28| 9X 6.4 

6 7 78 
4.9 (.4 
38103 

168 
B.7 Qtfl 
3.7] (M7J 

Mieji 

!.« 

7iJvt 16 
23 4J| 
23 

117 
4.® 173 

2.7} 3J.16J 
58 83 
UUH 

1 013 
2.7T 36028 

LO 67 
12.0 - 

ua 
2.8 123 
9K * 

08 
08 IU4 
5.1 83 
68 63 
5.9128 
16 29.0 

63.7 
68 103 
53116 
38116 

63 
28|123 
66 96 
68 96 
U 53 
88 
17 166 

43 
36186 
4.7(83) 
2-1 208 

37 116 

Jims 

biSS 
32173 
0.7 22.7 
0.7 221 
15 336 
12 247 
14; 
17 90 
6.4 8.9 
43 46 
56 87 
19 146 

SB 

4J133 
2.9187 
33157 

19 
17 327 

Tj 12 
03 

d&S 

86 

HT 
S3 52 

14 153 
4X993 

uv 
41 
28108 

M3 
28(4X3 

aft1 

6.0j(B« 
t 

26 
4615.7 
97 58 
3.4 OU) 
56 9.0 
S3 

liss 
of 
03 
18193 

el5jj 
88 

506 
64 92 
4.4 87 
28 
47 62 
36127 
43 213 
4.0 [881 
14 22.1 

3*7 207 
4.4 

6.4 78 
2.7 253 
7.4 42 
5.0 16.7 
48 226 
58 208 
L4 22.4 
4.9 93 

32 

83 82 
43U.Hl 
06 ins 
181231 
0.9 337 

INSURANCE 
08 
£63 
•amj 
0734^ 
482 p!4 
172 
£23*3 

CL2L,[«n»*rSneW*r, 
£54. OQ.U»CCW D00- 
[024 MtaVM.NUO. 
UW» WMlfcMGMCW-l 
■M BrUaontc5p...... 

pBry»RH)Cnilto: 018 
un. 

193 ”1124 Comm. UnfOO— 
732 345 Eagle Star.-;-.. 
£267 EUlfeEiteOK^cCWr. 

777 543 EaultyGlJaHBj 
290 254. FAI lo-SAOJO-] 
477 354 Gen. Accidents 
547 354 
486 [286 
365 
m 
552 
£36 
475 
224 
05V 
153 
840 
447 
500 
420 
5)2 
255 
139 
TIC 
£14i| 
625 
825 
165 
Ci3h 
7M 
38 

(Combined fete. B-j £29t* 

P77 
■93 

C70 

199 
498 
288 
321 
W2 
425 
1SB 
197 

§95 
M10 

fc.R.E  
Hainbro Life 5p | 
HeatMC-E J20pj 
Hogg RoWnwn- 
Legal GGeoeral. 
ktefyLUeSARI 
LOMOB & Man. 
KgMnUHa)2to- 
ManbUtLeirall 

[Mlnet Kldgs. 20p. 
Pearl Sp——- 
iPtaeida 
(Prudendali..-.— 
Refuge Sp . 

lRfty*l —- 
SMfMbnpUp 
Sienboute ........ 

JSloMrl Wr. 20p. 
Bun Alliance £1 
(Sun Life 5p.-..- 
WToMn Mir EOR. 
(Trade Intomrito. 

£14>j(Tmelen 5230 
M2 (WHU* Fiber.-- 

tai»SHl««KPj 35 

193 
700 
£249 
765M 
290 
458 
517 
<70 
353 ■ 
140 
542 
E32A. 
472 
202 , 
V* 
822 
447 
<82 
412 
518 
267 
132 
no 
C141] 
621 
786 
US 

S* 708 

Ha £16% 
£63 
£201 h-2 
£16% 
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poii%| 

■nSTSl 

+6 

-1 

(+32 

nS00' 

TJ78 
7196 

IM33-4 
tl4.75 
tW 
TliS 

1308 
T17J 
7150 
1675 
7263 
77.0 
066 
i34J 
7488 
7114, 

JK 
k|SL«H 
7173 
0.75 

431 — 
fll.7 — 
L2 - 
LI — 
53 - 
4.4 166 
5.7 — 
8.7 — 
35 - 

136 — 
35 — 
36 73 
53 - 
58 - 
4.1 _ 
6.0 96 
63108 
4.1 - 
3.1 — 
43 - 
70 87 
4.4 14.7 
4.511.9 
53 - 
56 - 
4.4 — 
58 — 
73 - 
48137 
73 * 
66113 
47 — 
3.1 - 
08 - 
6.2 — 

_ 56 - 
15[ 33163 
51 si * 

201 

LEISURE 

9 

I 
72 . 
'40 

1U (US 

26»J 
78 

103 
156 
176 
112 
1W 
102 

6! 
190 

43 
49 
69 

206 
M2 pi® 
167 
60 

*» P58 

32 
UO 

23 

if* 
1136 

MACH. Hire Up, 
ft.RTVPertn-1 
MmLetaitlflp. 
Antfbi TV 'A'... 
tAnwaUP 
Auoc Leisure 5p 
BwriWAT-A-. 
Black £ Cdfftn.. 
BooteyG Howirn 
Campari lid . 2ft. 
t»teTVN.n*»9 
FAeUAeBDUlQ* 
GRAfirOBfiSP- 
GssrewaiTVftUto- 
HTV MomVtg... 
H oruon  
IMawlOp - ■ 
HBKrMOHVidnllk 
tewrai wao* 3" 

19*, 
MM 
98 

156 
132 
UN 

96 
94 

333 

190 
<1 
47 
69 

706 
165 
l&Jbd 
22 

*b 

«U 
5.95 
012.0 
6.5 

,1*3.0 
ItMJJ 
75.0 

+23 , 
t*a2 7j' 

0.75 

7T6 
Jl-0 

. -.hT36 
40 
1.0 

«1 - 

iix.ll 
17 811.51 
3b 3.1 
27 6J» 
37 53 

22 

0.71 

if21' 

63 
-J-BM 

451.3^ 

1 

123 

1118 
7.9 

118 
112.4 

■a 
»5J 
(HU 

lue 

5.6 
87 
73 
74 
0 

naww 
High Law 

LEISURE—Continued 

I a. I*-' 

192 
-147 
132 
115 
170 
23 

128 
128 

30 
47 
*147 
363 
173 
209 
132 
515 
115 
68 

9 
29 

UO 
142 
UO 
24 
92 

P39 
-45 
97 

P10 

9 

«* 

B 
(290 

94 
Z7 
15% 
» 
19 
76. 
64 

(105 
14 
75 

I Stock 

LWT •A"  
LwsMime«Uk. 
ttogw.A9.te.Up. 
Mednuister 20a-, 
HTaRMGtltoJ 
»NatMa»Mfe5p-| 
iMhmi’o ha 20c J 
Nononapax. lOp 
Htanm Abroad. 
PhOUl (Lon.)-. 
WawotowSKb. 
Pleasurariui Sp. 
HbdbCto'A'RV. 
KWJI Letetee lOp 
Saga Hols. ZOo. 
Sameluui Grp £1 
Sant. TV 'A' Up 
tSefccTVlOp. 
TSWSp-  
OTVS N/Vtg 10p. 
gTekwnaSmBp^ 
ToSeriaaiHsopr. 
Trtl’a TVA’iOp. 
RliiCtWnM 
Webb(Jm.)5p. 
Zeners 5p- — 

tor. 1 ! YH | 

ad | Ctrl to | PIE 
192 
53 

107 
100 
142 

sw 
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9 
105 
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ISO 
146 
110 
290 
115 
* sr* 
9 

133 
121 
24 
91 

+2 

-3 

+2 

1)08 
gl.54 
8 75 
44 

U3.D 

12.17 
05 

■ii 
d3.73 
12.0 
735 

12 

nol 
M8 
7426 

dOSl 
JJO 

LSI 82 

LSI 2-81 

a a 

22 
“8 

93 

33 
L9| 

85 
* 
77 

130 
206 

86 
|120 

Ins 
* 

163 
204 

102 

3<4 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

81 
•68 
2SS 
347 
81 
35 

£45 

Commercial Vehicles 
50 I 28 |E.R.F. (HMgs.LJ 44 [ I B— I 

247 to IPlaimra(GB). j 24M -4 90 
35 |18 Norte Trater 10p ,| 22 \  B— 

18 BL.SOp-..  63 -1   _ 

43 KWcrinU^teHte 53 110 3.7 2.7 
188 Gen. Mb. Units 255 012c   i.3 
715 lonita Motor Y50. 332 -8 1020% 9.1 0.9 
16 Low Car lOp- 70 -4 — — 
12 WGMhktarlQp. 28  |   _   

£30*, Volvo Kr50  £38*, ■020% 23 2.2 

84 

89 
14.4 

3 0j 5l| 8.' 

Components 
71 

9 
28 
28 
47 
-25 

SI 
si 

60 

26 
67*t 
48 
19 
14 
20 

. 10 

108 
38 

[167 

V 
191 Q24 
102 
48 

£355 
S3 

126 

9 
156 
ZHa 
180 
126 
158 

46 
90^ 
69 
42 
36 
701, 

102 
116 
122 

40 
146 
46 
•388 
85 
15% 

103 
51 
77 

100 

23 
23 

£130 
U 

71 
75 
54 

+1 14 
AM 08 It 

i1 

6 
9.1 

18 2 
22 0.75 42 41 7J 
26 -1 DJ   0.6 ra. 
45 +1 05 16 rara 
IB +1 __   

DowtySOp—... 129 + 1 39 J-C 4J 96 
DuntapSOp  
FDoM Rrfurilma. 

46 
216 

+1 
-4 

*00 
fh2 01 rj 161 

37ff 903 ii u 354 
KeWTlHkto.Kte. 48 +1 115 2A 45 109 
Lucas Intis. £1- 191 + 1 86 Qfr 6.4 1534] 
Sniek A 50p 96 -3 43 6.4 raw. 

37 
£145 

-1 L9 
FFr150 ♦ ia ♦ 

29 ... . OJ 05 

Garages and Distributors 
93 
8 

25 
98 

£ 
9 
9 
16 
51 
77 
76 
56 
19 
77 

,44 
to 

55 
8*, 
77 
31 
39 
21 

[Adams GtotMd- 
[Ate Handers 10p[ 9V 
AppfejwtrGrp.. 
ArlmgttHi Motor J 
BSG lift. 10p_ 
BrwiuH(C. DJ. 
SrL Car AoCL lOp 
CaffyB50p  
Cowie (T.]5p_ 
Davit Godfrey— 
GatesJF.G.)— 
GlanlleM Lawr. 
Hanger inn. up: 
HarTbon(T.C.). 
HartweHt  
Henfyi ZOp  
Hurst (Cbariet) 
Jeuwt — 
Kenning Mtr.— 
PLbAmGmpUk 
Lex Service  
Lookers  
Haw tel Snip 200- 
PerryUU Mtn.. 
0ak(H.6JJlto. 
Western Mir. _ 
Young (H.)  

126 

34 
147 al 

15**' 
164 
119s 
132a/ 

33** at 
80 
56 
41 
33 
53 
93 
91 

122 
39a 

135 
45 

372 
79 
a© 
77 
4b 
77 
88 

-«2 

7463 

66 
max 
tdb.0 
H263 
46 

d?0 
14.0 
d38 

h2J 
74.4 
(U 

7d368 
106 
66 

b26 
fa9.75 
305 

B— 

L4S 

2.71 521 

32^ 

trn 

\r-' 

S3 
* 

ill 7.01(7.4) 

BJ 

94 

X9 

NEWSPAPERS, PUBLISHERS 
290 
443 
105 
316 
320 
365 
•323 

800 
82 

•141 
135 
210 
115 

160 
785 
483 
195 

es 

[133 
220 
240 
190 
595 
51 
23 

. w 

[170 
65 
82 

147 112 
560 348 
163 116 
IBS 130 
455 265 
*320 150 

111 

103 
121 
70 

215 
390 
150 
173 
150 
397 
431 
72 

223 
89 

135 
44 

260 
98 

120 
60 

255 
89 

330 
57 

204 
225 
120 
157 
£29L. 
145 

42 
333 
90 

S' 
112 
LU 
31 

550 
84 

129 
123 

40 
308 
235 
340 

38 

IAss.BookP.20p. 
Assoc. News— 
BPM Hldgs.’A' 
Black (A AC.). 
Bristol Post  
Colllm WUllam. 

Do. "A"  
DalyMal-A'Sfe. 
E. MM. Aided “A* 
Fleet Hldgs- — 
Gordon & GoUti 
Haynes Pub20p.. 
Home Counties. 
Independent— 
I m. Thomson/!-. 
Link House 20p 
L’poef D. Pos 5CP 
Item Mwkiiop. 
OHBpatPubBshiBg 
PormHiA State. 
Roudrdgr & KP > 
Stair (W.HJHWp.. 
Utd. Newspapers. 
Weteters Grp. 5p 

443 
99 

270 
315M 
365 
323 
800 
82 

138 
122 
205 
UO 
150 
780 
410 
194 
112 
550 
152 
105 
305 
308 
111 

*2 

766 
120 
5.78 
76 

16.0 
986 
080 
346 Di 
rn2.0 
2-25 
76 

dll.O 
50 . 

gQ25c 
13.9 
7102 
60 

IftO 
3.75 
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03.0 
72.7 

301 3JI 

00} 83003 

1116 

86 
176 
OH) 
OU) 
* 

104 
105 
18.4 
17.4 
[252 
18.9 

160 
1175 
10.9 

1W262 
60 

77 
,0711 
15.7 

PAPE-R, PRINTING 
ADVERTISING 

62 
57 

5 
(no 

gs 

4 
53 

.23 
(100 

25 
81 

.44 
(160 

"S 
92 

9 
85 

S' 
gs* 
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£271, 
IB 
97 
93 

4 
51 
74 
ID 

-68 

$ 

[bAMcom IRL lOp 

Aui&WBmrg- 
Benuose 
P»f Must* MH| 
[OrIt. PrMIng.- 
Bmming'Grp.— 

: DO. ReStrkL Vlg-l 
Bunzl——   

Caution (Sir J.) 
Qapest lnds.5to- 
Clay(Rtetanf)- 
OondHan Croup- 
Cradley lOp  
Crapper (James). 
Delyn Pack 20p 

East Lancs. Ppr 
Emlyptiw 
Ferry Pkk lOp. 
PFitd) A Co. Kk>. 
C.B. Papers  
Geers Croat Up., 
Good Relab 10p_[ 
HarrhM Cowley. 
HktatmrMGrp- 
JVTGwpbclOJD- 
OKLP Group 5p 
K.CAHF ‘ 

err. lOp 11.52. 
ir20p, 
mOSp. 
dari) 
ttseSp 
to— 

l«Mt). 
!rl£pk 

teaze Grow ZOp. 
IWaddingum (J.).. 
iWatmcugfe —- 
IfWghiQteR-SllW 

93 
U7af 
44 

193 
375 
144 
110 

98 
395 
400a 
71 

215al 
88 

12® 
42 

80 
UO 
53 

24* 
05 

250 
57 

MB 
215 
105 
157 
£27*, 
145 
38 

325a 
70 

as 
30 

112 
112 

23 
542 

78 
125 
123 

28 
303 
220 
295a 

-1 

■W 
M.5 
*50 
4.72 
4.72 
790 
gd45 
2.13 
f75 
730 , 
035.7%] 
«£L05 
t36 
TL5 
to 
35 

H2J6 
942 
716 
4.0 

ThZJ3 
t42 
93-15 

HWL44| 
«16 
02 

10.0 
72.96 

|05164| 
ZOJS 
bL4 
uL79 
bO.7 
8.4 
35 

Q26 4%| 
155 

U50 
7ti521 
02.75 

in.to 
5.« 
l.m 
L« 

BJI 

37 

27 
64 
26 
2.01 

3jy 

0.9(442 
96 

OU) 

gs 
347 
[122 
10.9 
14.9 
[310 
,160 
109 
172 

, 9 
116 
43 
6.7 

0741 

MM 

22) 7i 
3.4 

42 13)253 

53 
16 
5.7|: 
2.91 
361 
16 
00 
44 
6.0] 
33| 
17, 
1.8|24J 

10.1 
82 
3.7 

[180 
444 
|20L4 

«J1 

[332 
29.9 
90 

11.7 

1972 

306 
'165 

* 

tU6 
79 

[(74) 
RU] 

PROPERTY 
•24*, 
139 
243 
721*, 
UO 
41 

122 
35 
98 

296 
290 
284 
113 
□57 

126 
37 

177 
190 
20b 
390 
655 

43 
600 
137 
255 

45 
73 
73 

240 
195 
143 

9 
16 
96 

155 
87 

162 
74 

220 
143 
3b 
66 

245 
156 
158 
815 
149 

4 
93 

9 
16 
42 

Eli 

72 
£247 

1 

50 
307 
641 
90 
51 

248 
£123 
M 

285 
326 
25 

M2 
177 
□92 
£124 

282 
283 
14j 
58 

102 
60 

135 
117 
'*0 

3 12M 

I 
15 
55 
10 

.60 

(US 

4 

q 
52 

po 
no* 

aw 
p7b 

IT 

75 

(165 

V 
1197 
R72 

& 
MS 
£140 
£97 
182 
18b 
112 
35 
63 
32 
97 
41 
93 

Atom l nvv 5n.. 
Ail'd London lOp. 
AHnact London. 
Amat. Estates... 
Ape*. Pops. lOp 
Aquis.Secs.5p. 
anMcfeMCmSUO 
AustmarklnL — 
Bakston EwsSo 
Beater (C. H.) Up 
Billon (Percy) _ 
Bradford Prop-. 
British LP«I__. 

DD 32pc Cm. 2002| 
Britton Estate- 
Capaio Preps — 
Cap. A Counties 

Prop ZOp 
CntrtnincUl 20p 
Chesterfield.... 
Churcto'ry E<SL. 
Kdf Site Estates. 
CALA 50p — 
Ctartar NrskolM. 
Compre HU312(ta 
Corerei Secs. IDs 
Cimy New T. lOp. 
Cweflf Praps. lDto 
Cunhn Prop. Grit.. 
Daeian(HWas). 
Daw Dei Gorpat| 
Dares Estates Uta. 
* Denton)..-..— 
Eikmid Hides Kb 
Espiev-Tya^..-. 
Ests.lAoengi. 
EHS.4Gen.20p 
Esti. Prop. Inv.. 
Evans Leeds  
E4rt Nr* Mn. □ . 
Faomew Ests. 50p 
Five Oita raw 5p 
Ka» law tots 5?. 
Kramgw Trial J 
GL Portland 50p. 
btynr bn Bhesb) 
Htmmrnon 'A* 
|Ha**rl>w)to- 
Ha si mere lOp. 
9HKLaadHK526 
imryProperw.. 
M.tacPrapSam. 
Jermyn Invest-. 
Kant t M.P.) 10p-| 
Laing PrtotetM , 
BoffidxUZOKMBJ 

Land invesL ..... 
Land Sec £1 — 
VLend lease 50c 
HMatKbSralfe 
Lon Pm.ShsUP. 
Lon. Shop Prep 
Dn.6l2PCCre.19G4 
DoTpcCb HW). 
Lymoa Hdgs. 20p 
MEPC — 
MarklieaiA   
Marlborough 5p 
Marler Estates. 
MclnrmeylOp. 
McKay SMS. 20p. 
rMortaid 5Ks So 
MoimUefgh. .. 

15 
139 
243 
IS 

UO 

9 
18 
74 

208 
246 
282 
xosa 
£357 
1'.9 

33 
176 
150 
206 
375 
640 
43 

W# 
133 
255 
40*, 
71 
58 

248 
192 

97*a 
22*3 
82 
13 
83 

135 
87 

156 
73 

220 
140 

341, 
65 

245 
344 
148 
795 
147 
48041 
31 

275 
589 
82 
45 

244 
|£122*i 

41 
274 
314 

151, 
293 
177 
£192 
£124 
282 
272 
125 
58 
9ia 
53 

132 
117 
230 

-1 

-1 

1*2 

—3 
*5*1 

-2 

-** 

2.0 
4002 

20 
tlJ 
408c 

*L61 
d90 
T9 Jb 
tS.i 
tl2S 
012%] 
tfl.0 
*h0.43 
t42 

1.7 
50 

1825 
1145 
0.58 
145 
T5.0 
36 

3)5 
10 

165 
151 
5 75 

B-— 
1.25 

bLO 
14.98 
2.0 
I. 9 
80 

263 
40 
5.5 

t>23 
42 
50 

II. 35 
130 
90 

T7 9 
sQ26c 
4J 

QfiOc 
1.63 
dL26 
150 
OBLtoi 

1.0 
rubbl, 
BOSlOribl 

d30 
5.75 

Q9to[ 
4 75 

8.0 
Md975| 
10.45 
2.0 

0M.?*l>| 
3« 

42 0 
1*4.58 

7.7jf3*l 

2J* 35i 

[117 
19 
14 

7J 

43 
20| 

* , 
331 

2J 

law) 
13S6I 

5.9[ 0 

711 
45] 95 

190 
Z 0(170 
1.7I16J 

40(21.4 

3J 
32 
1.9 
30 
5.4 
Z.D 

112 
20 
4.1 
30 
4.3 

7.9 

U.O 
8.9 
2.1 
31 
73 
5 1 
26 
56 

4.0 
19 
n.i 
35 
3.4 

w 

421 
111 
U! 
31 
9 51 
J.7 

2 9 

[153 

305 
♦ 

1S2 
[285 
35.4 
0 

12.4 
am 
285 
out 

[83.0 
104 
166 
73 

tt 
56 

480 
[102 
nsq 
125 

07 

165 
0 

245 

‘SS 
(296 

4.7; 

I 

24 
761 

9.ol 
2.805.6 

OU) 
2S1 

35(14 4 
* 

42.5 
19.7 

289 
j237 

22 
19.6 

i * 
109 

P RO P E RTY—Continued 
198384 

rite Lon Stack | Pike |"-"1 M IfiV [to | PIE 

238 
82 
84 
25 

186 
’35 
196 
214 

43 
184 
285 
174 
114 
life 
90 
M 

200 
310 
212 
143 
5364. 
89 
29 

■15 
129 
£373 
UK 
162 
150 

50 
235 

55 
335 
69 
96 
96 
85 
47 

156 
33 

110 
106 
470 

67 
430 
390 

ST' 
9 

UO 
98 

1112 
68 
63 ■; 
13 
B7 
22 

KS 
» 

74 
7 

50 
17 

,125*a 

Bis 
82 

S29*t 
74 
15 
7 

88 
£192 

£96 
fi.35 
(104 

27 
(140 

4 
50 
63 
16 
15 

to 
20 
26 

4 

B 
9 
ss 
71 
57 

Mountvtew 5p - 
MuOdMr(A A J.) 
NewCaaindbhSo. 
HlreE*MPi«t5* 
NsrfliBnt Preps. 
PWMAHIKUta 
Peaaiey   
Peel Hldgs  
tank Pico-ad Fa. 
PrOp-HIdg. A In* 
Prep. Part’sMp. 
Prop £ Rev  
Prep. Set Inv 50p 
Raglan Prog 1B 
Regalan  
RegemaHtlfti-J 
Rotten Grow lOp 
ROKMugh CJ- 
Rnsh & Tome****] 
Samuel Props— 
Sankrri HsOre «tvj 
San. Uetrop. 2Cp- 
Shetfbai* Prop.. 
KtarOovSeci Up 
Slough Ests 
DolOKCare.W 
Do. fffc Cre 91-94) 

Speyttawk  
Suntan) Sen .. 
toflwEmMlQp 
OmCreanPrf 

Smart Naira fan 
Suck Cotwenn. 
PSnePiwMBl 
tTtanemtS'Q.Cl.l 
We UpcbPf 73p 
tToosEsutnlOp 
Town Centre — 
Traflord Park... 
Tnst ol Prep. Sp. 
Trust Sees. 3 Op 
Do. DeM. Cone. 
Utd. Real Prep. 
HHter(AKm01W 
Warner Estate- 
Wardord Iw. 20p 
NtoiWaaDTUtL 
West £ Country 
W-mbrasr P. ZOP 
Wfaitttngun Int 
fWteeP^ta*. 
9>Yorfc Moult .- 

238 
80 
88* 
20 

184 
31 

191 
210 

20 
176W 
285 
166 
114 

10*4 
88 

.20*, 
195 
320 
232 
143 
SS4*, 

89 
26 
14 

123 
£268 
£122 
ISOM 
140 
47 

230 
31a 

333 
50*, 
80s? 
67B 
82 
45ft 

156 
30 
58 
56 

465 
67 

428 
365 
£34*, 
116 

25 
iat 

Hi 
61 

-1 

+1 

-i 
+20 
+2 

+1 

+3 

-2 

T3 7 
45 

tO 91 

♦£i 
00 
60 

bd7J5 

14.4 
T605 
33 

205 
0.08 
lZ-5 

0 

287 
6 0 

[05250] 
3.5 

flkl 

3 2 
tO 91 

7%l 
4.75~ 
048c 

h0.n 
905 
0-31 

8.0 
0.75 
T9.D 
T125 
M«L%1 
60 

*003 
90 07 
915 
50 

- . 09 

mi 

•« 

i 

2 2[ 7J 
B0jnm 

, ♦ 
27.0 

1X6 7 
tali 

1290 
^55 

3.0)33 9 

41 

!I30 
Zll\ 
U.B 
180 

40 
£30 
166 
75 
33 
20 
4-H 

1921 

25 
1.6 
30 
50 
49 
7.4 
3.6 
0.6 

5.6(1171 

72 
16.7 
nui 
135 
a.6 

|2U 
« 

65! 
m 

* 

5^3 

255 
10.41 

330 
10.7 

3841 
061) 
4501 
118.9 
[200 
ts-Z) 
w* 
(W0 
325 
■16 

UO 
140 
122 
967 
650 
102 

57 
33*, 

205 
64 
72 

135 . 
2S7 bO0 

■s 
98 

(230 
(450 

70 
35 

, 17*, 
|107 

26>, 
37*, 
70 

76 
102 
£28 
380 [300 

37 
52 

£14*, 

[BrU 8 Comm... 
damtatSOD 
prior (J»  
IGotaas-LareonSl1 

IGrelgShta £1_ 
Hunting Gibson. 
(Jacobs(J. I.)20p 
(Lon. 0-Seas Frtrel 
Lyfe Snipping 
Mersey Dk. UldtaJ 

JMIHord Docks OJ 
[Ocean Transport-] 
P.40. Detd. U.. 
RaardoaSm. 50p 
Runcinun (W.). 

jSa Cowtan 12<s) _ 
nunteuil Scott U 

SHIPPING 
+u 

+42' 

-i" 

+S*J 

£10 
107 
115 
967 
510 

85 
47 
29 

107 

s* 
112 
245 

46 
91 

£19 
38Da 

♦ 5 

15.5 
10 

t203 

h75 
6.0 

tn25 

*75 

(6.65 
*100 

50 
042c 
60 

40T 20)12.4 
1_3 
35 

21 
10.1 
7.9 

« 
75 

|62J 
80 

14.4 

051) 

109 

SHOES AND LEATHER 
716 
111 
45 

183 
76 
78 

160 
290 

67 
60 
37 
9b 
37 
42 
71 

(100 

F1I Group  
Ganar Booth — 
HMdHte.5kii5p., 
Lambert Hth20p| 
Newbuld & Bwt'i. 
PltQ rd Grp  
Strong & FHher 

IStyto   

206 
m 
39 

173 
72 
T! 

160 
273 

-1 

0505 
175 
t30 
M.79 
t3.78 
4.0 

35 

191 )0| 
17[ 9.41(8 7) 
lAfU-tfl 

15) 10 

f2B9 

82 
4 0(111 

15.1 

[47.6 
167) 

SOUTH AFRICANS 
185 124 
£20 £14 
•887 504 
405 185 
206 104 
420 232 
□6*4 950 
750 100 
50Z 304 
£22 UUi 
350 198 

lAhertom R0.30 
jAngloAm. In. Rl. 
[Bartow tore RJOc.. 
^datSton-t-SOtJ 
Ksld Fids. P. 2*JC 

Messina R0.50 . 
k)K Bazaars 50c 
Bre Irtrterei A50c( 
BJt. Brews. 20c J 
(Tiger Oats Rl — 
Unfsec 20ct5.._ 

163 
£16*4 
787 
210 
166 
250 
OU, 
665 
433 
£22 
320 

Q16c 
0180c 
07 Oc 

Q5c 
020c 
050c 

(0142c 
Q55c 
035c 
Q140C 
030c 

2.9f 6-0( 5.7 
25 
23 

65 62 

S“ 
25] 17 

95 
40 

125 
30] 75 
55(140 

TEXTILES 
270 
88 

108 
86 
90 
60 
83 
95 
73 

154 

U 
75 
53*t 
37 
11 
56 
53 
69 

£89*, [f0O 
34% 

187 ^32 
112 
92 
33 

87 
90 
24 
16 

435 
74 

120 
54 
49 

108 
67 
64 
65 

■471, 
250 
95 
93 
27 
92 
29 
19 
48 

126 
70 
35 

30 
17 
98 

9 
87 

18 

Allied Textile — 
Atkins Bras  
Beales (J ) 20p. 
Brckman A. lOp. 
Brit. Motae — 
SnJmrf L'mb. 2Cp. 
Carpea lit- 50p -| 
Coals Patons.— 
Corah— —— 
CoumukB  
Do7oc Deb 83/7 

Crowther (J.) — 
Dawson Inti   
Dixon (David)-. 
Don Bremen BuW 
EBtr'snf Ufitney Ilk- 
Foster (John) — 

97 
30 
23 
83 
44 
31 
36 

35 
,188 

30 
47 
17 
62 
13 

48 (GasMl Sloan 20p. 
HiefcJng P'st.50p 
I Haworth M. 20p 

Da.‘A-2Qp. - 
Ingram (H.)lOp. 

52 jjeremo (HMgs.)- 
Leeds Grp 
Lister 

270* 
83 
•1 
83 
87 
56 
66 
94 
61>, 

150 
£09*, 
34 

107 
3.02 

72 
51 
41 
BS 
52 
24 
16 

330 
73 

120 
52 
27 

104 
57 
38 
37 

'Lowe (Ruben H.n 
[Lyles (S.) 20p _ 
Mackay Hugh — 
Martin (A) ZOp 
MUIer (F.) lOp. 

For Homfort See Palma 
'MunuaBres lOp. 
[Notts. Manfg — 
rioia Jersey 20p_ 
[Parkland 'A'— 
Richards 10p_. 
[S-E.E-T.20p_. 
[Sekers lm. lOp. 

+1 

+20 

-2 

-1 

7J4 
50 

T3.0 
5.73 
40 

302 

140 
35 

1305 
07%pz.6[rini 

Ml.O 
rt.s 
222 
35 

133 
15 
3.5 

12.0 

2.69 
45 
01 

*307 
6.75 
40 

t20 
♦HilJ5i 

2.9f 30(110 
OM 83(704) 
25| 5JK7.9) 

90 
L7l 9.7f 
aa 

2.9] 6.4 
zii 8! 
4,1 

4m, 
135 
440 

17 

4 pa*AUavaUto. 
Sto* Carpets lOp 
Ssrffiar   
Snail ATidmas 
Stnafhfon ft 10p 

[Spencer (Geo.). 
Btodoaid 'A’lCta. 
'Stroud Riley Dr* 
Sumner (F) — 
SoAeara Wotaey. 
jText'rd Jrsy. lOp. 

195 (IDO ITDm kroons  
291, 

^94 

J*, 

Too tat    
TorayYSO  
Vorldyde ZOp— 
Voughai  

461, 
220 

“Recrrt Eaudm." 

3M 

p) 

bs 

5ll 
5.«f 
05J 

95 
10.0( 

S0I 

100 

50 

9.? 
165 
110 

85 

90 

90 
25 
92 
22 
18 
45a 

122 
50 
31 

-l 

30 
T5.1 
40 
3.7 

0.75 
35 

2005 

UJ 
dh253, 

L8 

Uj 
3.4 
10 U.OH50) 

5.9x55) 

0.91 40020 

014) 
[10.6 

* 
66 

[166 

1(60) 
(or Snta B.P.D. see Chemicals 

' -1 | 0! I - J 061 - 26 
15 
91 
10*2 
40 
83 

170 
39 

151 
370 

14 

-1 

*2 

2-25 

«ib«i 
40 
50 

2.35 , 
■oil ■r’H 
100 

34 

y 
Ijl 86H80) 

85 

[354 
66 

TOBACCOS 
190 D30 IBATI nos   187 -l 116.88] 161 5J| 50 
147 (108 (imperial.   147 .. .. 705 ZJ« 7X« 95 
132 | 98 (Rothmans LZtjp. 115 -l i6.0 1 60] 75l 2.6 

TRUSTS, FINANCE, LAND 
Investment Trusts 

1583-84 [ 

HM> LM | 

140 
73 
76 

520 
76 

378 
305 
73 

170 
104 
102 
238 

57 
401 
143 
116 

73 
■184 

338 
37 

147 
UK 
254 
143 
296 
149 
136 

88 
160 
251, 

260 
273 
66 

<300 
-57 
•79 
795 
162 
283 
416 

66 
270 

38 
420 
107 
162 
447 
745 
260 

55 
7 

350 
406 

&1 

264 
117 

42 
315 
67*, 

755 
154 
223 
in 
87 
4b*, 

224 
500 
£24 
200 

85 
124 
190 
348 
118 
36 

* wl On. | | TO 
- Net CV to 

36 
nis Aberdeen Trust.. 139 -1 4b 10 

57 73 ♦ 1 105 1.2 
55 Alliance Inv  76 td hi.56 It 

J7B Alliance Trust..-.. 520 +5 tin 10 
60 AHtiund Inc -  65 -2 73 1-0 

226 Do. Capita!—.... 378 038 — 
?«0 Alva Imrestmeiv . 260 110 5 89 

62 Ambrose Inv. Inc .641, .. . 78 0.9 
93 Do.Cap   17D + 1 — 
76 American Trust -. 103 2J5 11 
74 American Tst B' 101 .. — 

161 Anglo Am. Secs — 238 5.1 1.1 
47 Anglo-lm. Dlv  Jfi + *, 5.4 LI 

239 Do Asset Sits. - 398 -3 — — 
75 133 26 1.1 
91 Archimedes Inc. .. 108 <4 8.61 ♦ 
61 Do. Cap. SOo — 73 — 
95 VArgo litv(ASl). 182 +2 013% 1.1 

234 338 6.9 01 
23 Asset Special  31 si 05 1J 

103 Atiaraa lm. life - 139 -2 ♦u ♦ 
74 ALft id ic Assets — 100 + 1 OJ 10 

104 Bailie Gdtanl Jamn 246 -7 01 1< 
104J, 
194 

141 
296 1.4 U 

no SislBpspatr Tsl... 149 33 LO 
92*? 134 -X 315 La 
63*7 BriL Am 0 Gen. . 87 2b LO 

123 Brkhh Assets.-... 160 ~2 5.0 XX 
18 BriL Emp- S«L 5p< 25 0.9 L2 

130 WUrt t Gen. OU 2«Op ♦i.U 1.0 
218 Brtt. Invest  . 273 1106 12 

Wtt Caledonia Invs  900 .25 T155 1.0 
37 57 -1 005 ♦ 
33 Do. Cap 7*3*-.... 78 -1 — 

IS Hemeilia Invs. lOp 790 -5 17.0 0.7 
99 Cardinal Dfd..„ 162 +1 3 65 1.1 

190 Chanlls. Inc. El. 235 Q4D% 10 
245 
47 Charter Trull... - 65 198 0 

l«i Child Health Cl 270 ... . — 
33 City & Com. live— 36 T3J1 10 

?90 Do Cap (El).... 420 — 
73 Cuy&For Inv ... 106 LO 15 

122 
372 

158 LO 
Corekient'l & Ire) 443 -2 tlS.3 30 

odfl C res 'm Japan 50p 740 -5 15 1.1 
126 Cystic Fibrosis £1 260 — 
SVt Dinar (iro.) -  -*, t«0 LI 
a* Da.(Cap)3*  K — — 
MJ BertyTsL inc. £1 324 ♦2 T2214 la 
363 Do. Cap. 50p  406 +2 ra- w- 
217 Drayton Japan... 357 -4 M3 a — 
16/ Drayton Cons  264 +2 8.5 IX 
73 Drayton Far East 111 -3 0.85 0.1 
22 5B. WarraiVs 8201- 40 

212 Drayton Premier 315 +1 110 1.0 
Dualvest Int 50p 62*i 1708 IX 

525 Do. Capital £1 - 755 — — 
124 Dundee A Lot . . 152 4 J5 « 
150 Eflinaurgn AITLTSL. 200 -3 085 10 
81*, Edinburgh lm . 99 ♦125 IX 
44 EDITH  . . . 56 ♦2J la 
69*, EJectra Inv. Tst _ 9?, -‘7 t3.3 LI 

133 Elen. & Gen  224m 111 1.2 
2MJ ;nrri]j Rfc. & Sera SS 425 QLSc L4 
C14 i*j iD«*ai"> ((ID). £22 vQ47% as 
122 Eng. & internati 200 -1 6.0 1 0 
59*, Eng, & N.V. Trust 83 i2 3 IX 
73 Eng A Scot Inu 124 • 1 20 LG 

16? Emmy Cons't £1. 186 1971 ia 
?89 Do. Del'd 50B.... 337 -3 111.03 u 

97 '■ rl 118 HQIO*. 10 
22 F aC in; Tst 10a 36 g009 L7 

0.1 
* 

175 

11.4 

46 
2.9 
48 
1.1 
0.4 
0.1 
4 3 
0.9 
34 
3.4 
45 
43 
51 
30 
5.5 
45 
23 
01 

1.3 
30 

[17.D 
44 

12.7 

15 
55 
4.9 
05 

90 

10 
4.6 
11 

To 
18.0 

41 
06 
36 
59 
4.9 
20 
25 
4 7 
45 
£0 
2.3 
7.5 
47 
1 4 
04 

27 

INVESTMENT TRUSTS-Cont. 
196344 

High LM 

102 
166 
270 
■13 
212 
“414 

116*2 6' 
396 
187 
286 
106 
465 
463 
102 
292 
140 
249 
115 
243 

54 
3\ 
42 

217 
107 
174 
189 
44B 
450 
156 
126 
247 
139 
215 
403 
270 
22S 
131 
198 
338 
425 
192 
56*, 

251 
101 

2?1-’ 9*, 
305 
260 
109 
141 
40 

103 
138 
267 
101 
U1 
205 
146 

83 
180 
323 
347 
117 
64 

180 
150 
81 

134 
136 
115 
40 

225 
92 
86 
77 
73 

246 
145 
136 

97 
93 

625 
107 
31B 

68 

9 
12 

328 
160 
263 
145 
142 
232 
412 
130 
104 
38 

141 
259 

95 
106 
172 
£784, 
787 
£75*, 
758 
210 
£47*, 
58 

228 
163 
264 
205 
330 
134 
223 
300 
300 
100 
114 
436 

94 
182 
239 
163 
40 

162 
226 
112 
64 

128 
235 
176 
235 
125 
161 
107 
94 
36 

228 
170 
164 
260 
148 
180 
75*, 

511 
175 
94 

495 
71 

128 
212 

53 

58 
124 
220 

£ 
328 
.00 

&49 
R» 
(159 
,83*2 

i 
1207 
.98 
to 

70 
P45 

45 

77 
84 

BIO 

SO 

I,*7 

|165 
93 

.153*, 
1220 
J75 

to 
w*8 

U2 
212 
300 

P86 
66 
46 

S 
87 
96 
33 
65 

K 
58 

. M 

(140 
82*, 

.65 
116 
286 
284 
P06 

43*, 
pos 

85 
571, 
61 
881, 
79 

.20 
POO 

60*, 
56 
591, 

87 
80 
77*, 
72 

5 
"s 
9 

7 
P3B 
115 
182 
128 
110 
178 
Pb2 

76 
76 
31 

.92 

pis 
£57i* 
572 
£54 
540 
145 
£411, 
49 

P6B 
US 
198 
157 
276 

wW 

159 
216 
202 
101 

77 
(328 

67 

P72 BM 
04 
62 
58 
33*, 
84 

1116 

I Stock 

F 4 C. Euretrust. 
Family lm. TsL . 
Fdshkm & Gen Sp. 
FretCtototie Auen-. 
First Scot. Am. 
Fleming American J 

ft). 7K CiUtn 1999 
IfVwkgClMrfnMtSDo 
iFteming Emrrprhe 
[Fleming Far Eastern. 
FlenqFMgrilngTd. 
{Fleming Japanese 

Do ‘B’.- 

78*, 
71 

.30 
172 
137 
142 
182 
111 
117 
66 

BS 
60 

(378 
40 
77*, 

pso 
37 

Fleming Merc  
FKakgOimeaTu.. 
Fleming Tech inv... 
Fleming UntvrrsU- 
Foreign&Ctrt— 
F.U.G.I.T.(RD0S)_ 
FIIOIM Inc  

Do.Cap- 2*jp — 
Fondlnwesi Inc  

, Do Cap  
to.T. Global Dec. £1 
(G T. Japan  
IGrn. Coraoldld 
General Fund*. 

Do Coo* lCtp  
jGen. InmtOK  
(Gen. Scottish. 
(Gen. Sthldrv 12*jg 
(Glasgow Si'MOre. 
(Globe In*  
jGreenfrlar Inv  
tombem Hse..—.. 
[Grew Investors -. 
|Hambios   
Hill (Ptnlip)- 
Indeotredent In.. 
Inv. hr Success  
Investors' Cap  
Japan Assets lOp. 
Jersey Gen. £1  
Jos Holdings  
Joie Inv. Inc. 10o 

Do. Cap. 2p  
.Keystone Inv. 50p 

I Lake View inv  
Lane. A Lon. In.. 
Law Debenture  
Leda lm. lnt0Op 

[ Do. Cap. 5p  
Lon Atlantic  
[Lon. & Gan. 50p . 
Lon & Lennox.—. 
Lon & Lomond  
Lon Prudential 
Lon & S'Clyde  
London Trust  
Lowland lm  

|M &G Dial Inc. 10p- 
Do. Cap. 10s  
Do. 2m Dud lm. Ubj 
Do Cap 4p  

[MSnue Aps. S. TsL □ . 
MeMrun Inv. 
Merchires Tst .... 
UU Wynd Inv. Tit 
Molds Invest  
More. Boston lOp 
Do. Warrards  
Hoegnc lm. TsL.. 
Murray CaMonum 
Do-B" - 

Murray Dydesdaie. 
Do. B  

Murray Glerelnofl 
Murray Northn. — 

Do. '8*   
Murray Western. 
Murray Western B J 

iNeglt S.A. SUS1. 
Mtw Am. Ire. TsLSQp- 
New Cotrt 50p 
New Daren Oil TSL 

itwThrai (1980 Inc. 
Do. Cap. Cl  
Do. Wrrts. —  

[New Tokyo Inv. 50p 
1928 Invest  
Nth. Atlantic Sec. 
Nth. BnL Canadwn. 
[North 5ei Assrts 5ft)_ 
INthn. Amman.- 
Northern Sea  

(Oil & Assoc. Inv - 
fOutwteh lm  
Prate! Aunt To 12*# 
[Preaeus Metals TSL. 
RjelMvn    :. 
Rights 6 Iss. Cap. 
River 4 Merc.  
River Plate Del... 
Robeco (Br J FTSO.. 

I Do. Sub Sh's FI5 
iRolkico NV FI50- 

DO. Sub. ShIFIS. 
IRomney Trust.—. 
Rorento NV F10O 
iRosedknend Inc— 

Do. Cap   
Safrmmnl ind 
St. Andrew Tst.-. 
Scot Am. Inv. 5Qp_ 
Scot Cities 'A‘ — 
SCOL East. In*  
5cotUHl lm  
Scot 6 Merc A-... 
SCOL More. 0 TSL 

SmL National — 
SCOL Northern .... 
See. Allla a* Tst 
Securities T. Sc ^ 
Shires in*. 50p — 
SPLIT tnc lDp - 
SPLIT Cap. lOp. 
Stewan EaliwIOo 
510idreFar|aaJl_ 
Stockholders Inv.. 
TR Australia THKI . 
TRCkynl LxdwTtL- 
TR ImL & General _| 
TR Nttra/ leana _ 
TR North America _ 
TR Pacific Basis.. 
TR Prep. lm. TsL 
TR Techno logy  
TR TnetenCwpn. 
Temple Bar —_ 
TIsroq. Growth--. 

Do. Cap- £1  
Ttaoomorion  
Tor. invest. Inc  

Do. Cap  
(Traro. Oceanic  
(Tribune Invest  
fTrplevrsl. lncJ50p 
. Do. Capital £1 ... 
US Deb. Core — 
Viking Resources. 
Wemyss Inv. Cl — 
WlmerbottomSp. 
Wttanlnv.  
Yeoman inv. —..... 
Vorks. & Lancs — 

102 
164 
270 

12*, 
206 
410 
116*, 
196 
186 
204 
lftt 
464 
462 
98 

292M 
137 
249 
112 
222 
54 

3», 
39 

217 
99 

168B 
189 
445 
450 
155 
124 
247 
138 
234 
483 
215 
222 
128 
198 
290 
425 
190 

56*, 
251 
100 
52 

91* 
306 
260 
109 
141 

38 
102 
138 
265 
201 
111 
205 
146 
83 

180 
305 
347 
111 

64 
1B0 
149 

01 
133 
135 
106 

31 
225a 

92 
B6 
77 
73 

245 
145 
136 

. 97 
93 

600 
107 
318 

63 
35*, 
28 

9 
322 
160 
263 
144 
117 
231 
412 
129 
103 

36 
111 
2S9 

95 
105 
171 
£771, 
778 
£74% 
749 
210 
0*5*4 

55 
224 
163 
263 
204 
330 
133 

300 
300 
179 
112 
434 

94 
182 
236 
163 

37 
162 
221 
106K 

64 
12S 
232 
171 
234 
m 
161 
lObd 
92 
35*, 

228 
178 
164 
260 
148 
179 

68 
511 
174 
80 

468 
69 

128 
232 

51 

*2 

+1 

-1 

-2 

-*, 

Dtv. 
Net 

155 
t6J 
120 
aO05 
£25 
N405 

Q7%| 
75 
70 

ns 
205 
F1.75 

2.75 
70 

*215 
6.75 
2.24 
qifi.5c 

50 

4.69 

)1 
UJ 
70 

1805 

1375 
32 
12 

t?5 
18J 
2.3 
4.0 
3.4 
3.4 
75 
0.5 

1518 
3.45 
005 
«nu»l 
30 

143 

I I™ Or I to 

1MJ3 
60 

l4j» 

♦*7J 

66 
6.7 

4.62 
130 
335 

4.7 
7.7 

160 
, 3-9 

Th3.08 
10.75 
13.05 
11.8 
15.16 

ol 
01c 

385 
hl03 
12.7 
3-15 
175 
305 
F20 
t20 
3J 

I3J 
40 

2.79 

65 
10J 
105 
204 
13.4 
1737 

652 
0.9 

20.0 
s07 
■2.4 
70S 
06 

- b 4 

1.4) 00 
3.6 
10 

160 
♦ I 5.6 
1M 55 

00 
30 
05 
0.4 
4.0 
3.4 
20 
3.9 
2.9 
4.4 

14 0 

170 

To 
09 
53 
26 

35 
36 
2.4 
26 
50 
as 
07 
20 
30 
5.4 
00 
1.7 
26 
0.1. 
45 
43 

La 4.7 48 22 IKCA DrlHhtg lo 29 3 75 180 8731 
405 L: 2.3 £505 F430 PLmtAm Engy NV £430 -30 JSWSt OX 16-4 7J 
208 u 3.8 £665 T49S fUtn An tan tan- £580 -M 
45 L; 46 397 273 LAS MO  Z7B +3 110 TA 5.1 im 

15.04 L! 109 790 500 LASMOtto-llte. 530 14105 __ 380 
rara   190 105 ♦Magellan Pet. 145 raw ra- ra-   

525 11 54 17*? 2 FNagret Urals 10c 6 raw _ ra.   
15 L: 00 ■90 11 nUarkm Pet ttte 87 ra- — ra—   

00 r 20 Iff, 2 pMonvthPrrHL- 10*,     rara rara 
i..: 07 193 63 VUoera CM Utt25 187 02 5c .— 0.4 ra 

5.5 li 10 71 17 It Moray Firth.. 25 _   ra_ 
235 n 2.1 43 24 WewCfiwt tea 5p 41 +5 12 L4 40 0221 
375 0< 65 780 55 'Sight Ha«b Res. 640 rara ra— 

5.75 I.I 46 £53*a £23% Monk H.Kr 100- £471, +1 «Q14% 3J 06 ♦ 
T2L75 u 105 12*? *2 POFfsbOrr 10c.. n —ra   — 

  123 70 POhio Res....— 75 +2 — — ra- ra- 
18.42 LI 10.8 56 34 MAGfPndaJO- 56 1.1 5.7 104 

250 195 HUfaHkBp-Sr*.. 195 t2J 4X 1.7 105 
      200 115 hwr Pru. 6 Hpg_ 140 -5 rara — ra. — 

13.75 11 36 195 107 POrUt   135 +3 — _ -ra ra 

17.41 1J 4.7 70 35 nOsprey Pet... 65 — 

10 1) 20j S3 32 pPartner Intfl... 16 — _ -ra   
04 81 75 43 17 pPenmne Res.. 33 -3      ra- ra 

DJ 1.7 X6B 102 117 37$ 31 40 80 
£79% £5fiL PPeirofrfta SA- £79*| +24, »r295 30 40 60 

[93 1.1 5.9 162 42 ♦PiCL Pet. £1 _ 140 ra- rara     
t4.4 15 60 53 71 Premier Coos. Sp 46 ra_ __ ra ra 

831 365 Hanger Oilll  750 +8 rara ra-   
14 IX 06 £33% £71% loyal Dtach FI JO. £32*, rtOTrl 04 5.1 70 

294 20» FSASOL Rl....- 2S7 +5 GD% 02 6.5 71 
3.15 H 1A 518 244 FSareosA02Sc. 508 mc 02 LC MJ 
00 01 L9 278 M*? ♦Saoan- - 278 +20 f—     -ra 

428 253 321 + 14 rara       

hi.8 IX 06 640 403 Shell Trans. Reg.. 598 +5 1210 03 $-2 15) 
_ 71*7 62 Do.7%Pf. El. 4.9% X 91 

Q13C 1 5 SB 163 Sftfcolene- — 182 17.0 04 5.5 95 
1.5 1.1 70 88 49 ♦Sorekdeu Res4(te 70 -1 OS LI IX 

1375 1C 6.7 290 175 f-SouerelgnOif. 235 -ra rara ra ra 
026 11 0.6 42 20 36 +4 rara _ ra ra 
120 LO 8.9 27 13*7 (■Strata Dfl ASUS - 14 raw rara    ra 

rara 210 80 FStoviwsk Pet.. 95 -5 rate -ra — —- 
rara _ra raw 370 55 3SuB(UK)Rqmrlp 140 -S •ra   — ra 

  __ ' 57 41) TR Energy  42 -1 rara ra—   0 
52 IX 4.6 £72*, -.53 Team 46% Car. £721, +*r on% «. 7 
30 ♦ 1.6 24 17 rrasCUPetrolnai 19 •ra — ra ra 

T5.35 IX 54 300 165 yTiber Energy)] 242 -8 _   ra 
30 13 17 187 67 rrrt0aunBcs.il. 93 +3 ra. ra f 
5.4 L( 1* 240 148 TricMUOl — 188 +1 84 10 6.4 110 
5.0 1.1 17 705 434 Ultramar —. 620 +12 tl5.0 50 33 6.7 

4.38 11 4 B 95 26 PWarrtor Rn||. SC ra. ra- ra   
04 1.1 3.3 116 71l PWeeks Anst-.. 115 +3 ra. — ra ra 
  ra- •410 90 MctaPH(Bte>)Bc. 385 Qltk L7 1.7 330 

D 55 01 0.7) 410 91 OO.(Ausl) 10c. 385 Q10 0-5 
18.15 LO 4.5 47 15 ffestltai Pets U. 17 +2   ra 
sO.19 - 03 96 37 VWoodsUeASOc. 73*a -** — — — 

50 
36 
30 
50 

i* 
3.0 
3.1 
3.9 
35 
46 
93 

110 

X5 
0.4 
05 
25 
6.1 
36 
40 
07 
1 2 
3.3 
2.9 
4.4 
6.5 

110 

50 
93 
0.6 
2.8 
07 

155 

64 
10 
6.1 
1-5 
07 
4.9 
1.7 

Finance, Land, etc. 
WB3M 

ite Law Price M M |cv|to|p|E 

326 (276 
■221 P35 

585 
•19 
90 
63 
47 
45 
85 
14 
67 

•95 
288 
665 

90 
49 

£83 
■726 
18 

170 
730 
100 
136 

9 
372 
112 
565 

48 
72 
BO 
32 
27 

190 
30 
13 
52 
73 
55 

£85 
624 
«9 

300 
455 
445 
355 
£385 
■450 
1*2 

696 
21 
67 
34 

182 
145 
ra 

83 
950 
190 

56 
88 
44 

190 

(260 
9h 
51 
53 
32 
50 
52 

G 
42 
72 

(435 
7B 

til 
DUB 
.10% 

IS 
62 
90 
20 
62 

(340 
28 
55 
40 
10 

7 
19 
43 

{£66 

10 
to 

iw 
£330 

1255 
6h 

^52 
9% 

42 

122 
46 

|C74 
39 

1900 
(120 

39 
38 
25 
SO 

+2 

18 

lAbrngwonh lOp 
(Artken Hume—. 
AkroydSmtlhere. 

MFilte. 
[tnotagbaMwEl- 
Dq.S%Cu»PrlD_ 

[Argyle Treat  
lAuttionty lm. JOp 
feariow Hldgs 10p| 
IBaneiwsfiFnZ'iP- 
[Bonusbond l(to. [ 

for Bremar Trial see Frost 
BritamB Arrow., 
CemrewayTreatJ 288 
DaBalWIfiS'Klea 
Harare Folteai- 
eEnermFlu M®. 
HnftvCUte*2BB 
Even lot. lOp — 
Ex Lands ltta... 

(FFiextech lop.. 
(WraalkigtonGre. 
frost (JJ.4D.L 
Ham ore Trust... 
Hampton TSL 5O_ 

NFHaw Par SSI.| 
HemranMoaEre 

(tlwL Fit Sirs. Cp 
ta. Iw To. Jsy □ 
bnestment Co.. 
Ivory A Stole 0.1p 
Kakori lc5J-   
K el lock 5p  

Do. Com. Prf. 5p 
[kkofn. Tajkv IQp. 
Kwahd lOp. 

LtaitoiaUb 
London Inv. 5p. 
Lon. MercnanL. 

Do DeM  
tarWaBcMOflffi 

M. & G. Grow 
Maiedw Invs. 10p| 
Manaa Cap. Core 
Marta (R.P.)5p 
Mercanite Howe 
'Mexico Fund Inc . 
Unaifce Ctp^jH. 
Mills & Allen.. 
N. M.C.IWi 121jp. 

Jkrxmtof MB15CB. 
J0TL25C   
Oceana Com Inv. 
ParomoelOp .. 
Park Placr lm. ldp. 
SJvereHnei2‘iP 
S.E. C4*«pc Aim.. 
Smiih Bros. .... 
TDJUX SAJI  

IMCosSTidiSGi. 
Westtool Inv.... 
(•YeiirnDa Inv 5p 
ffaiqKfnlBK Hb- 
Yule Catto ldp. 

314 
145 
460 
16 
85*, 
63 
42 
95 
79 
9% 

20 

665 
88 
32 

£71 
630 

10>, 
135 
685 

98 
130 

9 
367 

94 
565 

47 
63 
80 
21 
17 

U5 
22 
m, 
44 
hsa 
47 

£831, 
602m 
82 
20 

230 
444 
267 
£330 
J4S 

12h 
493 

9% 
57 
32 

168 
134 
£75 
75a 

900 
137 

S3 
52 
26 

187 

_ -|-|6ii 
(JJ.&D.) 

2.7( 36(26.9 
7A 

-2 

-2 

+2 

-2 

+2 

1.1 
F60 
166 

10 

4*0 

K33) 

143 

(268 

102 
1.0 

100 
bal8 
131 

OB^b 
17.0 
06 

gfiiT 
*20 
562 

Q5c 
uB.O 
2.25 
08.0 
W175 
.J rs 
07 5e 
G43 
043 
13.0 
125 
a.i7 
0.98 
Tl 55 

07^1 
20.0 
)J 

1095 
MOO 
Q26c 

13 0~ 
075 
ai4c 

1.13 
108 
M.38 
q200% 
04**% 
530 
027c 
1J 

1.24 

2ta 2 9, 

an 

2.4] lfi 
lif 6.9 

00 31 
3.7 3.4 
LO L4 
30 

U0 

ii 
* 
2.1 
5.0 
20 
10 

40 
L9 
L4 

04 
30 

13 

U*| 
10 

& 
61.4 | 2J| 7.7 5.8 
30 36 03133 

nlV4 

260 
[172 

163 

Mb 

[230 

Si 
706 

73 
[2L4 
100 
380 
[30.7 

« 
85 

13*3 
150 
25.9 

77 
4120 

OIL AND GAS 
82 
80 

•81 
795 

100 
95 

220 
67 

31i . 
452 to 

B2 
258 
20*z 

275 
38 

187 
i.79% 
2*0 

22 
32*, 

6 
35 

53 
30 

1134 
36 

[238 

UAm W Flos 20b 
Anvil Pet 20p ... 
[nfcJ"E«r»IQi. 
(IAllantic Res. 

30 
72 
75 

660 
For Atlantis Res see InL Allards Res 

4 
[155 
6*r 
125 
741, 

[105 

|tfler*eiey Expin. 
[Branon Cl  
'Bridge Oil  
iBmHUAUarmv. 
BriL Borneo lOp 

i&fiL Petraieuni 
Do 8SPf,£l 

[BritoolOp  
WBrunswick A51. 
JtrBroanOu & G* 2C?i 
|+Btu Res lr£O0S 
|Burnuh£l .. .. 

Dt>8>, Ln9l?96| 
lltCaMdownOfl £1 

75 
30 

213 
55 

270 
398 

781, 
210 

171, 
270 

33 
170 

SSa 

12.75 
1128 

«(J05, 
56% 

u9.9 

i90 
08I,%| 

18 
[188 

110 
aui 

96 

90 

OIL AND GAS—Continued 
)9BMM 

r»l-1E WK1™ 
295 
205 
*242 
92 

■78 
•134 
£16*, 
136 
105 
US 
140 

37 
17 

190 
150 
26 
42 
79 

133 
390 

38 
9 

60 
54 

130 
•112 
60 

105 
525 
104 
101 
128 
Z35 

PJ5 
103 
100 

incroMvPn 28 
wCanteca Res 
(Cartels Cape! IGpl 190 

65 
130 

60 Century lOp —_ 
28 CltertertaUSp- 
64 Dmrtertaiae Pet 

£10% DeFr. PetrotesB. 
32 VCtarrmon IVt NL 
37 MluHOdCl — 
70 FDe. Cmr. A—., 
55 Clree Petretaon 
15 VColiiB (K.) 10c.| 

7 KesaamJ Pit M.. 
65 iffixniFnllAte 
75 VC redo p« 10c 
12 VOoriet R«C$1 
Z1 VDotaeEagtegJ 
64 E- Stated faster,. 
85 OEdtoburgn Gem. 
35 ttEgttoiUMKUO 
15 Enr^yCteWatUtjp 

3 :U«o® iata 1%. 
19 VCuropa ... 
25 VFalmouth PrtB.. 
63 VFIair Res.  
57 tFtoydOlllOp 
30 rrGaeilcOil  
48 VGenoa NL SOc 

[350 VS total Nat ResJ 
46 Goal Pet 5p 
42 Kidtanun Retfl. 
38 «HaawiPR.toL50 
90 HBdDBOKUltei) 

500 245 VHidi Plains OiU 
14 11 VkrtaiaEwBl-l 

194 128 Hailing Petrol? 
£105(03 DtifeCwU 19*7,1 
32*, 16 frlCCOlllOp-.. 

307 147 Imp- Core. Gas n 
□ 17 [70 Do ftcC lb 952000 

232 120 Ira. Attwtls Res J 
340 128 
332 (101 
■302 

200 

Invent Energy 
Uackson EiqHn.1 -[ 
|t Ivhsvnt PrWtoq 

280 
193 

72 
75 

131a 
05*4 
123 

BS 
lisa 
ns 

19 

9 
100 

21 
26 
67 
M 

360 
20 

5 
20 
32 
88 
95 
40 
98 

410 
99 
60 
62 

175 
^5Q 
11 

142 
£91 
25*, 

253a 
£106 
155 
315 
330 
75 

UO 
4010c 

. J *170 . 
For KCA Ire. see Bristol Oil & Ilia. 

-3 

-1 

-10 

-1 

9075 
3.4 

gO0 
90.75, 
v30%| 

061 

20 
0.15 

T10 

8.0 , 
010%^ 

0-02 
106 , 

QB%| 

5.8) 

101 01fDfl 
£51 6.7 70 

06 — 
00 330 

1110 

OB] 

12i 

1901 

30 
19.9 

H 
19.1 

OJA 

ru« 

Z70 

40 

(26.4 
1039) 

OVERSEAS TRADERS 

40 
31 

105 
257 
141 

15 
205 
£90 
825 
355 
50 

116 
50>, 
■103 
43 

20 
14 
43 

Hl8 
96 

_ 9 
143 
£24 
475 
263 

29 
81 

3l'i 
78 
33 

150 b24 
iso to 

90 
395 b«60 

37 

58 

18 

Africa it Lakes _ 
BErttnk(T)oi) lib-| 
Boustead 10p_ 
Croslv House - 
Frtay (James). 
VFirst Pacific lm 
GUI 6 Doffus — 
GL Nlhn. £10— 
H'ris'ns. Crot. □. 
inchcape £1 — 
Jacks Win. 
Lore ho   
Mitchell Cons- 
Nesco Invests. - 
OoeaitWhm. 20p 
Barton. ZbdLlCto 

Do.'A' N/Vllta 
SkneDorbyHSaS 
Steel Bros.  
Trooer Kerns. 20p. 

37 
26 

103 
257 
137 
lilt 

195 
£BS 
B2S 
310 

35 
116 
48 
83 
36 

140 
140 
90 

385 
26 

+3 

+8 

1.1 
Z0 01 
105 
♦8- 
4.9 

P90 . 
Q12%| 
t3ljT 
ms 
m2 
9.0 

302 
70 

09$ 
4.75 

,4.7$ 
MJIOSeJ 
tnj 

3 
(150 

0-V 

5 J 106 

70 (£i) 

UJ, 

pa" 
40W50 
40 4.9 
36 2SJ 

8J 

PLANTATIONS 
Rubbers, Pa(m Oil 

198384 | 
Htgk Law | 

140 
18 

145 
680 1405 
114*, 

4 
178 
112 
106 
300 (210 
133 
68 

233 UL32 
67 31 

Sbtk 

lAngkMrefones'n.. 
JfAppied Bunks 2tjp 
iBerom ICo - 
JCasOrtteM 10p__ 
(Com. Plants MSO0 
[GranoCmrral lOp-J 
HanmaWr PL MSI 
Highlands M50c.. 
Kuala Kepong Mfl. 
iLdn. Sumatra 10» 
MaiaVoff MSI  

(VMalay Plants M51 
Rightabe lOp —, 
Rowe Emm liw. lOp 

140 
17 

145 
670 
114*, 

164 
112 
106 
300 
133 

68 
190 
66 

+ re Bk. 
- | Net 

113.0 

-10 

Ul 
♦ I M 

008 
S14.D 

•010c 

•gQ24c| 
•015c 

Kr1 

•B 

0.9 
30 
06 

4.4 
4J 
5.4 

. 3-« 
09) 1.7 

335 (255 
780 435 
248 167 
134 105 
400 280 
337 (212 

Teas 
[Assam Doom £1.1 
Lawrlr Gre- £1  
McLeod Russel £1- 
boWUCrePf. 199M2 
[Moran Cl  
(WllllansonCl—. 

335 60 L9f 
77® -10 25.0 05 
245 -3 H607 LI 
134 +3 8.496 30 
390 -5 1.0 
335 -2 150 02 

£31 J. 
£18*, 
130 

510l,Ufl 
735 to 

291 
407 
459 
646 
CLSh 
U9*. 
341 
438 
623 
293 
£351.. 

MINES 

Centra! Rand 
£12*. Durian Deep Rl- 

[768 Easi Rand Prp. Rl. 
75 Egoil Coni   

£69*. RanOfoiK'n ESL R2| 

Sterner £ Jack RO 02.. 
West Rand Rl  

Eastern Rand 

£17*, 
967 :5k 

— - 

95 +5 ra ra 
£93*. +>• 10200c 0 
320 +5 ra 
466d +9 Q60c ♦1 

174 200 -4 Q64c LI 
lb l 215 +4 
148 East Dagga Rl... 

ERGO ROJO  
351 -13     

39$ 512 +2 062^C 
012& 

05 
711 
£10 
177 

Greotvtei 25c — 913 al 
£1H» 
222 

+38 • 
L6 
L2 Leslie 65c  -3 059c 

177 Marie vale R025. 236*1 +8 QSOc 
311 S Alrican Ld. 35c... 422 + 12 Q7Sc 
wm Vlatdontfln 50c... 1790 +1 Q45c LC 
£201, Wlnkrihaak Rl  £307, 0411c 1J 

WIL Nigel 25t._.. 132 — — 

70 

76 

130 

70 
BJ 
70 

156 
104 
10.4 
147 
7.9 

Far West Rand 
02 >, 
£441, 
420 
£23 
£25*B 

981 
356 
toO 
£35*. 
£30*, 
£471,. 

[Etyvoor 25c  
Buffell Rl —  
Deettaaat ROJO. 
Dooredontein Rl 
DnefonteM Rl  
Etanmrand Gld. 20c 
ElsburgRZ  
Harteberst fU — 
Kloof Gold Rl  
LibanonRl  
ISoiahKMtSOe — 

£141,(937 (StjJlometn 50c 
£S8%g60 (Vaal Reefs SOc-. 
£15*. [716 (Ventersposl Rl. _ 

Western Areas Rl i 

Western Deep R2 _j 
□ D%|661 [Zandpan Rl  

Its 
,S8 
SSv 

93ia 
£35 sa 

265 
cu%a 
Ln^d 

200 

£3*Ha 
£23%a 

137U 
and 

£71^ 
895m 
376 
C34*| 
806 

O.F.S. 
725 
£38* 
an 
564 
£37* 
£41 

(410 
,£0OH 

£22% 
£24*, 
a9>) 

ai*. P70 

£41*8, £25*, 

Free State Dev. 50c| 
F.S.Gedukt 50c - 
Harmony 50c 
Lora In* Rl   
Pres. Brand SOc . 
Pros. Steyn 50e. _ 
Si. Hetena Rl  
Unoeil  
Wei tom 50c  
W. Holdings SOc _. 

575 
£24*. 
£13*. 
340 
£26*. 
130 

£23>.rf 
949 
806 
£30 

39 

+5 

+21 
+15 

ct 

l 

40270c 
10590c 
QlOc | 
0200c 
02B5c 
015c 

Q32*3C 
Q760c 
0330c 
0300c 
0330c 
0280c 

lOWOe 
taiaoc 

| Q50c 
0395c 
0128c 

050c 
Q455c 
0235c 

anoc 
0535c 

y„ 
33* 1.0 

9.? 

16 6.4 
26 7.4 
30 50 

15.3 
7.7 

t 
80 
6.7 
93 

0440c 
0112c 
Q175c 
0680c 

IM 5.1 
04) 108 

,30.4 

1U5 
10.4 
[UJ 

6.9 
12.7 

1S5 
US'. 
£15*i 
£88*a 
£48 
303 
635 

30 
£20 
£14*, 
£2D 
£96 
a P, 
952 (S80 

47 
48 

ms 
Ul>, 
900 
£64 
£31 
205 
(460 

22 
026 
^00 
Ul% 

S8b 
to 

|41b 
.131, 

830 to) 
£39*1 £214 
250 

£81), 
700 
975 

Afe. Corp SA SUOf 
At^L Am. Coal 50c.. 
Anglo Amer. 10c. 
Ang. Arp. Gold Rl 
Anghnoal 50c 
Charter Com. 2p_ 
Cons. GoU Fields. 
East RaooCon. lOp 
Sensor 40c  
Gcneor Invest Rl. 
Gold Fields S A 5c. 
Jo Wg Cans. R2. 
Middle Wit Sc.. 
Minorco SBDl .40 
New Whs 50c...._ 
Rand London 15c. 
Raoi IIHn. Praps. Rl 
rml.Cons.Ld.Rl 
Vogels 2>2C - 

Finance 
107 
£13*, 
m*. 
£7» 

^1- 
505 
26 

U5*« 
Olli 
£14 
£77 
950 
750 
501 

16 
690 £221, 
155 

Mfl75c| 
0145c 
QllOc 
tOBWc 
Q315c 
U0 
24.5 
gl.15 

-»75G. 

 ftouoc 
QlOOc 
0650c 
fOSOc 
022c 
Q50c 

Q35c 
0280c 
GQ16c 

10(133 

. *3 
30] 6J 
Zffl 5.7 
10( 60 

UB 6.9 
14 
X.9| 6.7 
u 

06 

6J 

60 
2,i 4J 
03 4.9 

3 4 30 
7J 

Diamond and Platinum 

645 
870 

300 ISO 
23 lb 
28 13 

£« Angfo-Arn.lnv.50c. (66 T.1 0590c 
0371* 

2V 
m Dr Been Of. 5c . 567 +33 32 
vs D6.40pcPr R5. 8504 0200c 
48$ Impala Plat. 20c.. 900 + 10 085c 1.9 
24$ Lytenbrag 12*,c.. 530 +« 040c ♦ 

|352 Rus PUL 10C..— 745 +10 054c 09 

14 5.9 

39 
130 
5.5 
4.4 
4 2 

Central African 
FOIDOII RhJsOc . [ 280 I . .|t070c 

anlur Col. ZT1 16 .. .( t05c 
ZamCjvJ5BD024 | 15 | E 

)70e j 42)15 4 

* y t 

a fully Integrated banking 

DAIWA 
BANK 

Hoad Ollier Osaka. Japan 
London Brandt TW (01)588041 

Frankfurt Braneta: TM. 8KI 1)960231 

Mm Bank ICaplW Monegoreont) UalM 
London: M (01) 72B08O1-3 

196304 
MIN ES—continued 

| Stuck | Prkv |-“l te 

Australians 
UR 

51 

ip 
25 
60 
94 

183 
396 
145 
44 
4) 

9 
17 

255 
20 
19 

215 

9 
910 

20 
32 
92 
41 
20 

100 
42 
29*2 

134 
180 

58 
52 

279 
15 

0 
46 
•213 
90 
86 
57 

15® 

a 
456 

14 
298 
270 
83 
52 
74 
58 
27 
19 
14 
SO 

110 
58 
24 
38 

285 
232 

47 
30 

245 
150 

18 
435 
600 

ZL 
270 
% 
57 

55 
325 
150 

170 
90 
93 

400 
175 
B2S , 
£17*, 
240 
215 
£24*, 
495 
672 
£147*j( 

190 
aovi 

13*, 18 -*7 — — 

W » -2 — — 

V* 41, — — 

9 221, — 

11 15V -V — — 
32 ra. —- 

51 93 -1 Qlfle 0.7 
116 FBiwmiitvtBe 1 Kma 166 -7- mQSJl 10 

m FCRA50e  374 -4 tQ3c — 

M ICarr Boyd 20c... 68 
n . V" ".■I!"!' 38 — — 

18 Z2 -1 mm — 

V* Mi .. .. — 
$ 8 — — 

183 PCrusader On  210 — — 
8 k THTU ITl 14*, -•* — — 

7 Ftagie Cora ZOc. MO, .... — — 
% 186 -4 — — 
8 15 — — 

17 261, ... . — — 
500 KH Kslromtie 25c. 633 -5 ♦ 

6 23*a +*I — — 
9 20 ra — 

15*? FHaoma NW  1E», .... . — — 
27 27   — mm 
13 * j r, * i 17 +1 ww — 

5 BV -W ra ra 
25 34 — ra 
15 TKaHBraMln20c. 21   ra — 

9 28 -1 ra ra 
54 90 — ra 

$8 58 ra ra 
24 40 l»— — 
23 44 ra ra 

a.7 dMIM Hldgs SOc. 240 QSc 1-5 
5 10*,   ra ra 
3 ' * * MBTill f^' ■ *~J 4 ra — 

23 
178 

31 
206 Me • 

» i^'Tn^diPIPIt 64 -1 ra — 
18 67 07c u 
23 QSIrr EimlnNI  31>, -h — 

64 74 +2 A— ra 
4 6V -V   ra 

y> 64 -2 — — 
300 368 -6 CQ5c 02 

6 11V rat — 
17? PRenbon 50c —. 275 QlOe OJ 
135 you DeM    265 ra — 
20 Samnrhj Etettar NL 31 +2 l»— ra 

23 S-moit Exntor M_ 23 ra ra 
1? 54 ra ra 

24 36 +2 ra —- 
11 ftwrA'f.TWi' 14 ra ra 

7 U ra ra 
6 7*a . .... 4^— ra 

17 22 ra ra 

M 90 ra —- 

33 33*, +1*, — ra 
1 9 ♦*, ra ra 

9*y 9*, -l. ra. ra 
16H 273 -2 Q2C 70 

$1 196 -2 ra 
7 19 +*, ra ra 

8 18 -*, — — 

05 

JO 

05 

0.9 

04 

Tins 
175 [Ayer Hltam SMI. 230 +5 vQ85c LOJ 
83 
10 Gold 8 Base 12*»- 10 

290 Stipend Cons  410 020.0 1.4 
$25 Hongkong - ~ 575 210 ♦ 
11 Jarear 12*TP  16 15 00 

100 
56 

Kanuding 5M050. 
Ualaysta Mng. 10c. 

200 
70 -2 

ME7*iC 
tooiic 

00 
0.9 

28 46 B—   

125 500 1.0   
?25 Petal btgSMl  305 rill30c • 
IBS Simgei Best SMI. 250*1 JriUBSc 1-1 
40 FStoremr Crep US1 55 riflJVc * 
93 TantotolSp   325 935 ra 

AO FToo^abH. TtaJHl- 150 v05c L6 
190 Tronoh SMI  245 -5 090c Li 

Miscellaneous 
18 Admiral Minn  22 -1 H 
14 FAnglo-Oomlitlon 72 ra ra 

50 PAnglo Utd. Dev.. 57 ra ra 
180 PCemnnW Mines. 300 -15 ra ra 
60 PCollv Res Coro. 160   ra 

111 tom. Murch. 10c. 825 +» 100c ♦ 
no*. BtetamTmCoaSk £15U +*, OflSc 41 
170 Hampton Areas IQp 205m 3.75 0] 
103 PHigtMood Res — 182 +5 ra ra 
C17V kmrsata HMnaR- £19% Q20c — 
27$ Hanhgale CS1 — 340 

+2 
— — 

137 ».T j.. 634 07.0 01 
£100 Ds.1*i%CahU95nH £137 +1*, tw*,% 305 
13 PSJMR3 gauds CS1 82 +S — 

310 PTars Exptn SI _ DOV — — 

0.5 

7.0 
5.2 

13.4 
4J 

t 

03 
!1L9 

* 
2.1 
L5 
1.0 

1U 

7.4 
2.7 
20 

00 

(7.0 

NOTES 
UMn* oumrwuw IndlCBUd. prices and net dMMenis are ki pence via 
denomlnatora vre 25o. EithnmreJ prlce/eanteat rauoc and coven are 
Iwret M tatestamvai reports and accounts and, wkerrpoHUe, are 
upanm on htef-yearfir flgm«t. P/Es are ralcoiaied M “net” 
dtetrtaoUoo basis, earnapi per share betag computed on profit altar 
■rattan and irarHerad ACT where appllcawa; kntimf horai 
Indicate 10 par rat or more difference V catcUiled on “n■" 
atMrlaittan. Covers are based on -nreatmum" distjbtaUoro IMS 
■aanpares pm AOnd costs to profit altar oration, eachotap 
rwrptlorel pTOfbsAosws but hKtudtag estimated astent of offiettaMe 
ACT. Vicldiare based on muaepreem, are gram, adpraedw ACT of 
30 per oeot are allow For value 01 declared distribution and rights. 
• “Tap" Sun*. 

Hte are Lowi oarhad thus Iteie bare adteed to anw lor rights 
hires lor rash. 

t iiderka since mowed or rniaard. 
1 Interim stace reduced, passed or deferred. 
U PrineW awt mtrrast nirircc to rarrresktama on appllrattan. 
0 Figures or report awaited. 
V Not anewty UK LMad; deal tagipereiWvd under Rule 163(4Na>. 
t USU. not Med an Stock Encliaoge and company not subfeOed m 

same detpee of ra«iiaUM as UUed iccnriuos. 
n Dean ta under Me 16301 
t Price at time of suspension. 
9 Instated dMdead attar penUnp scrip antrtr rlgMa B«ur: com 

reiaies m provfota dividend or forecast. 
6 Merger bid or roartantaatiaa la progress. 
4 Not campareWe. 
♦ Same Inaerim: reduced (Inal anIAr reduced eandogi kascated- 
1 Forecast dMdead: com on eandnps wdated By latest kitarim 

l Com allowi for mverslon of shares not now ranking lordMdaati 
or rafddng Mdy tor restrictod tfhrktand. 

ft Com does retaltaw tar shores -tech may shores* tor dhrtdvia at 
a future date. No PfE ratio usraOy ptoviaed. 
Mo par alia. 

B.Fr. Belgian Fratss. FI. French Francs, f) Vletd based on 
ossimatioii Treasury BHI Rave stays indhingad until maturity of saock. 
a Tax he«. k Figaros based on prospectm or other official MOM. 
E Ceres. * DMOred rate paid nr patotfe on part of capital, cover 
based on dMdead an tub capital, c Redremdon yWM. f Ftat ywtd. 
g Assumed dividend and yield. B Assigned tMeldeod and yieM after icr» 

r. ] Payment from GW Hal sources, k KenjOL. m Interim Mgher than 
previous total. ■ Rights tasur pending, g Eaotmgi bared on preliminary 
figures, v DMdead asm yield »xctade a seccM paymesd. t indicated 
dMdead: cover rotates to ptdra iSvsOend, PfE ratio bosed oa latest 

Of earnings, u Forecast dtvMend: cuvrr based on prevtoul year's 
earnings, e Sutdect hi local sax. a Dividend com ta oacesa of IDO 
times, y DMdead aid yMd based on raarorr terms, c DMdead and 
jHd Inti ate a special pajmesd: Cover does rot apply so special 
payment. A Net dMdetti ad yield. 0 Preference dMdead patted or 
deferred. C Caradtan. D Issue price. G Minimum wader price. 
f DMdetM and yMd hosed on prospectus mother official estimates far 
1983-84. G Asvuned dMdead aril yield titrr pendkte scrip and/or 
rigrns fcauei H DMdendud yletd based on prospecuit or outer ofTIctal 
estimates for 1984. K Floras based on prospectus or ocher official 
estimates for 19B2-83. M Dtstdriil an) yield based on prospectus or 
other official estimates for 1983. M DtvMend and >Md based on 
prospectus or other official mtknates lor 1982-83. P Figures bawd oa 
prospectus or other officio] estimate* lor 1983. 1 truss.T Figures 
assumed. Z DMdead mtal to date. 
AttreifctikMts: m n dMdend; sc ee serin Issue; r e> rights; vs ea 
00; el re CapKU dMrtbuttan. 

REGIONAL AND IRISH 
STOCKS 

Toe followkna is a selection of regtooti and Iron docks, the latter being 
gvoted ta Irish currency. 

Afltitqr Inv. 20o  
BtigVrtr. Est-MpJ 
Craig & Rose £1 — 
Ffadsy Pfcg. 5d—. 
Hlesom Brew  

tBtSHfc 
IRISH 

Each. 12% 1985—1 £99 {. 
Mat 91(96 84J89—|£85Vd] 

73 ...... 
320 
900 
40 
BS 

BOO 
107 

Fin. 13%97lQZ_, 
Alia 
Anton. 

... I T.U, 
...J UlM 

Carroll (PJ.)  
Concrete Prods. ... 
HaJI(R.&H.|—. 
Helton (Hldgs.)—. 
isish fhgm   
Jacob  

UnUtare. 

£96*, _ 75 
__ 212 *2 
_ iota 

92 
_ 60 
„ 17 
„ 40 

65 
85 

- 77 

OPTIONS 
3-month Call Rates 

EatfeStar.uu. 
F. N.F.C - —I 
Ge«L otesdere— 
Gait Electric— 
Gb«a.    
Grand Met , 
G u.S. 'A' . ,„| 
Gterdiaa  
G. K.N   
Hawker SdM 

Horae of Fraser. 
I.C.I  
-imps”  
I.C.L. 
Ladtareto  
Legal A Gen. — 
Let Service  
Lloyds Bank.— 
"Loft”  
London Brick | 
Lous Ind*.  
-Mams-  
Mrte.4Sw—, 
MWant Bank. ^ 
N.E.I.— 
NIL WOti. Bank, 
P 40 Dht  

  
RM>Drg.0rd.., 
Reed Inud   
Soars  

Tesco. 
Thant GUI  
Trusumse  
Tsmcr & New all 
Unilever—   

Vlckrre.. 
Woof worth Hid. im 

BriL Land— 
Cag . Count In j 
Land Sec.  
MEPC  
Peachey. 
Samuel Praps.  
Sterling Guar— 

Oil 

Bf Rial Oil Gllinl 
BnL Pnnfeaitj 33 
BurnuhOfl,,,,,.,, 
CnanmtaH-. 
Premier 
Shell..-   
Tricenbol— | 
Dttramar,,...  

Charter Cons.— 
Cons. Gold  
LtHwho — - . . 
RIoT.Zuc ...... 

A selection of Options traded is given on the 
Ionian Stack Eactegr Report page 

-Bftegnt isguot" tend -Rights" Pago 39 

Thfc ctririct If MlaUt to every Company dealt in on Starts 
Exchanges throughout the United Kingdom for a fee of £700 

per anfiian (or each security 
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UNIT TRUSTS 

Britannia Gp of Unit Troetj Ltd (a' (c) (g) 

gffisrfir-31 "gaHaMfeBi: 
Britntt Viewpoint 01-673 0046 

Itaj- Tit Mnan. U) ■^■^,7. 

?■Pau^OwUmrtl EC4P4DX 01-2361833 SnaSwCoiZ 

BfWi*—it 
Hitfi lot Eooby__ Jg SI 33 
Amencu GNM«L_ 

g™wllbf4Enair._ 

QOU 
548 
51 • 
804 

& 
Un 6rpwth.  539 

EouBm Pn»   

U) 

VH 
AWan Ham 
1. Worship 5^ ECS 
American Tech Fd— 0565 
Inc&CwrhST J2J 
jM**Fd   MZ.7 
Swe Income Fa UJ3 

 157.2 
“WWFd  2329 

Jap. Tachnoie®.. 

ASM thHt Tracts United IAJ 16.1 
ARM Hapten Hre- Hutton. Bnawol, Essex 
Bienunuwl (0277) ZUW & 229 
ffxtwicM Trati 
First Trust [179.5 
BrtL Ima. Tnat 023 0 

Baunfd Trio 
Accam Trust 1325J 

K: ji lacome Tnnf ._ll«2 

5S7®^@f 
uni Secs Trust -   129.0 
tatcrraUmal Tracts 
InternatWnH Trial - ' 
Jacan Trust  
Pa cl/fc Trust  
Amer Spec Sits Trial 
Seta of rtanika Trust. 
SrectriHt Tnatt 
Gilt Growth Trial. MB 
Smarter Cot Trust 83 S 
2nd Sh Cot Trust __ 1105 
Recovery Trust *3.7 
Wet Mm 6. Cd* Trot 102.7 
Omw Earnfira Tsu. 117 3 
Teetmoiooy Trust p7.9 
taml Tnsts 
Incwne Erencrf 7netB3.ll 
Far CM CsencuTnat-lUdS 
Saater Co Enpr TiS fl«5.I 
U .S A Exempt trust-' 

Andcnen UaH Tract Muagcn Ltd. 
62, London Mad. EC2B 7DQ 01-6381200 

I U.T [1077 11611 .. J 2J2 

Spec. MK. Sits. 172? 
UK Bice Pda  

Naf HighTiZIZ -im.4 
Eitra Ifit   932 
I nt i Growth U68 
ird   — 9) 

Stums .. 
 Jta. . 

Gold ft General— 
Jiw. Tst. 
Prtp. Stare* 

Okartrai rwdl 
American Growth 
An Smaller CM . 
Am. Spec. Site  
Australian Growth  
Far East  
Hong ICQ. Peifxnce. 
lid. Growth ... .. 
Japan Pert. Tn  
Japan Sndr Cac Tst, 

Captal AO..  
Comm. ft Ini  
Domestic 
Growth   11597 
SMeht  

553:83 rs 
A Co. Ltd. UXg) 

HTtL Sr 0944-4561*0. 

gV iJ9 
n T -a« 334 

14L2 *03 - 
9*4 *03 
39 J *Q1 
452 +D1 

5U* *03 
97 i -01 

S51 -6.1 
142 *04 

Bacianastcr Management Co. lid. (a) (cl 
The Stack Exchange. ECZP 2JT 01-588 2868 
BucfcTan Jan U —BS4 140Jed *331 
Atom Uts Jan 12 098.4 
Cm Fd Jon 11 672 
Accun umts Jan U 11053 
MXribero Fa Jin 10.. luu 

+4.9| 

(Accun Uts) Jan 10 1411 
Smaller Co's te»b_-927.5 
(Aeon Uts) Jan b 962-5 191 

Anthony Wider Unit TcL MpnC. Ltd. 
19, WkJegwe St, luma El 7HP. 01-377 1010. 
WMerGwth Fd. Inc-.[51-1 54.41  J ISO 
Do. town. M2 73.*j .. ..J - 

Artathnot Securities Ltd. <a)(c) 
131. Flnsenry Pmemett. EC2A1AY 01-6239376 
Capital Growth— 1*3.1 

 960 
(AocunaAatian) 157.0 
ho% Withdrawal) _ 562 
Eastern & Intmah. _ 56.1 

 52J 
- 55-2 
I. 15J 
 960 
(Aeanxdatioo) 63.9 
High Income *62 

&SSSW“--®! 

Nodi American - 72.9 
-Z3.7 

tAccunutetiofi) JITx  
Smaller Companies _.fel.7 

WSSSPSSSXLS- worm Peony SlOft^r.T 

Archway Unit Tst Mgs. Ud.laJ(c) 
317, High Hoftxmx WC1V7NL 01-8316233 

fi353raar«s:Ky I » 
price] Jan. 12. Heat SUB «W> 4m 19. 

Arkwright Management 
Parwxnajn Cdm. Manchester 061-8342332. 
Arftwrighl Fdian 10-1192-5 151.71 ... . ( 378 

Atlanta Unit Managers Ltd 
1 Founders CL. LotMxay. EC2. 01-6008664 
Jap Far East 1514 5531 -04 UB 

Ball le, Siffecd & Co Ltd 
3 GlertMos Sc. Edhtewgh. 031-232581 

BGPPNt Mar 15 12142 22Sjl J LSI 
THrmt dealing dor- *Unaothoroed, 

Baidqs Unlcgra Ltd.U)(c)<o> 
umcarfiHo.2SaRDBdordlU.E7. 01-53* 5544 

L13 
0.96 
0% 
4.92 
483 

4 JB 
3.91 

10.07 
3.91 
0.1? 
L99 

Canada LiTe Odt Trust Mngn. Ltd. 
2-6 HWi St, Potters Bar, Herb. P. Bar 51122 
Caa.GetiDtR.__—175.9 79.91*03 3-54 
Do. GML Accun __|UU 117.n-*0.g 3.54 
Do. income DM. 152.7 55.5j 4-CL5J 6 U 
Do. me. Acaan. M3 lKL4j -Dll 6-11 
GRtAFad. Ini Trust.paz 34.91 -Oil — 

Cannon Fond Managers Ltd. tz) 
1. OfyrptC Why, Wemotey, HA9 ONB. 01-9028876 

g=® ija a 
North American |101J 1CB.9I -. 73 223 

Capet (James) Hngt Ltd. 
10Q OU Broad SL, EC2N 1BQ. 01-5886010 

North American .025.0 239*J  1 089 
Prices M JM 119m dmlMB Jan U. 

Cater Aden Unit Tst. Managers 
L King William St. EC4N 7AU. 01-623 6334 
Cater AHcfi GRt Tu P04.5 UL0|  J 10-94 

01-6384121 

z l-JM 

Do. Amt Int.  
Da Cvittai 
SeSSfiiZ: 

“tsssarL 

M !?■ 
132JU 

1467 *021 
250.9 *03 
47 i *01 

1535c! -0J 
1601 +03 
813 -03 

55-2H -02 
B8.7 -03 
88J -Ol 

1145 +05 
uni +ai 
843 *03 

1201 *02 
66.4B 

545 *02 
54.9 *02 

10274 . .. 
1941 +0J 
1353 *02 

st!jraiTi , 
S5:ft 
Do Un* Tech Acc—t 
Do. UiW Tech Inc — 
Do. WTdwx)* Tst  
BTstloFOAcc.  
Do.' 

Baring Brothers & Co. Ltd. 
8. BhhopsOMe, EC2N4AE. 01-2838893 

«* 
BblMpigrte Progressive M|puL Co. 
66 St Jamal Street, SW1A 1NE 01-493 811L 
B'BHe PrtwJjn 10.. 
Acc Units JOB 10 —. 
B'pHC hot Jan*  
Acoimjan*   

Gent Bd. of Fhv of Church of Enpiandti 
77 Lcaoon W»H. EC2N1PB. 01-5881815 
lot Find Dec 31 I 27485 
Ftd KM Sect Dec 3ll 13175 
Dtp Fod hint Dec 31] 1000 

Cbarinca Charities N/R Fund« 
13, MoorpMe, Loafcn ECZ 
Income Dec 30. 
Do. Accun.  

Charities Offictal Invest. Fund# 
77 Lontofl wan, EC2N IDS 01-588 1815 

Chieftain Trust Managws Ltd M (g> 
11. Now SL. EC2M ATP. 
American   
Austral Lan.  
Far Eastern Tst-  
High Income  
ira.Tnat...   
Baste Rnortn Tst. f*5 
loan. Growth Tst. .__P2. 
Pief. ACillTfL. a9._ 
SraaOer CdN Trial _Q03 
botW Racotert Tn0t_pL7 
Special MC.SRS. 066 

Cnnfedmetmn Funds M«t Ltd. (a) 
50. Ctemwry Lam. WC2A1HE- 01-2420282 
Growth Find [124.2 13071 - -.4 3-47 

Cowty Bank U.T. Services Ltd 

Managers of NatWest Unit Trusts 
»L CheMBMM. EC2V 6EII. 01-7261999 
Capital (teeum.)  
Eneig^rTra- 

 : 
UfOteh Inc.-.—.—  

J9£tl 

Income   

Portfolio inv. Fd — 

Wi 

SnSreloiraadraZ 

BoduoM JMIT—Z 34U 
Can& For Jan 12— BL2 • For Jan 12 
Accun Jan 12 
Bridge Fund Managers (aXc) 
ReghHie, King WIHum St. EC4. 01-6234951 
Amre Befit Bt 9 (LB *08] 0 71 
Cwul liicj-ZZ.r.'.'m.B 97 ( +23 201 
Do.Aa.f 0145 1229 *53 201 
Evemptt fWUI ZU-£ +*3 4_27 
Inti, wcovery Inc4...ll9 1 421 +La 201 
Do.An:J__l |50.7 548 *151 201 
0eaM9 ‘Turn. tWrd. tThur Price] r 10/1102. 

CralgraouHt IfeB TsL Mgn. Ltd. 
Electro Hsc, Temple PI, Vic Em* WC2. 836 7766 

' “Md| tt 
*04 0.93 
  724 
._ L90 
-U 9.46 

N^W Amerkao 

MMMNM «SST«e?d ,. 
Recovery _..B92 
G9t Trust pfel 

•Weedy sealing day Wpfawoay. 

Crescent Unit Tst Mngn. Ltd. (aXg) 
4, MeMOuCros, EdM)»4>3. 031-2263492 

-031 L14 
-04 ‘ 
-01 

 ,   _ -—,-0-1 
Cics-lntcrnxiMai-..[l335 144.J)-Ol 
Cr«l ReuiiBfZS C7J 29-21-03 
Cm. Tokyo. 1935 10091 -OH 

4, MrtrtPa Cm, LL.*'rii 3. I 

HMl M2 69j 
VPt 
IM 

FT UNIT TRUST INFORMATION SERVICE 
crown unit Trust Services Ltd. 
Crowd Life Hje, Wafting GU211XW. 04862 24933 
Crow* High Inc. TnrfW.g 148.Cl +0.54 601 
CnnrflCrawdiTnflt-hz7? 13ft| -Ol! 372 
Cnro*AnierTnei_ F95.1 I028a| +oJ| L43 

Darttegtnn Unit Trot Mngt. Ltd. 
Darthigtan. Tomes, Devon TQ96JE. 0003 062271 
Total Peri. Unit Tit . 1365 414J  j 232 

pigcntNonarr Ui»B Fond Mangm 
36/38 New Brood SL EC2M 1NU 01-638 <485 
pic me Dec 29  (348J J7L4] ..I 397 

Dnnsan Lawrle Fnd. Mgrs. >g> 
1, Hpttcrt Place, Lanton SW1WQHU- 01-2459321 

e=e || 
Oxeneos |7B5 B44| +061 £6 

Edteteiiah Fund Managers pic 
4 MelvUle Cm, Ed+Awgh 031-236*931 

SSSSfiJS^BW* mg J j?? 
Japan Jan 12 —Kl76 6*3*3 1 DJ9 
PaeficjaoLJ JlTOfl LSH 

•UnmhvMd 

Equity & Law Un. Tr. M. (■> 
Amerahnn Rd_ High Wycante. 
UK GwthL To. Acc... 
UK Gwth. TIL Inc.... 
Higher inc. Tn. Acc. 
Higher Inc. TsL Inc -llOaO 
Bra/Fcd.inLTiLAcc. 1774 
6nts.rFxd.lnt TsL Inc 172 
NttLAfiaftca Tst Acc. 
Far EM TSL ACC  
Ewo. TyL Acc  
Geo. TSL  

FAC Unit Mata acme nt 
1 Laiaence Poinvney NIB EC4R0BA. 01-6234680 
FAC Amer. S534 58-2)+D3 043 
F&Cjm.Fd [77.9 8*3-53 UJ 
F&CluemeFd. M9.4 533-oil 630 
Fa-Eastern Unit Fd_|43J 473...! 066 
For FFI 6 Two* Fate tew me 31A TBgft Fate 

FhteiBT Interualioifai Management Ltd. 
Rhwr Vte^Twteldge. Kent TN91DY 

Artier kas (r) .BIO 
Amer. Spec. Sits. [l)-p3.5 
BUI * fixed ML [29.4 
Growth & Income M5.7 

Max. Inc. Eq. Tn. _.K3 
Special Sits 1723 

Finlay Unit Trust Mngt Ltd. 
10-14. Wan Nde SUteL Claagsw. 041-2041321 

iS«R==K S| • :: J SS 
JFWBVHWIIncome. Hi *79] . 8m 
FMayWM. Energy16.6 17ij . 250 
AcaA. IMU 223 Ml ... 23» 
J. rprixyFd.ln.Tst_. 73.0 783 |.« 
Actum Units 103.4 lll3 3.44 

Prims on Ja« IX Ned dMhng Jm 18. 

Robert Fleming & Co. Ltd. 
8. Crosby Square, EC3 BAN 01-638 5858 

zkw=]Bsm-j ™ 
Hen suAuiptloii day jn 1619B*. 

•Fleming American Prwertr U«i Trat 
latroow price (1501) USS1Q62L 

Uahi me sued on Feb. 15. May. Au& Not. 
•Firming Piooerly Und Tran 

Latest hue price 125112] E2.(M. 
Units are Issued on aivtlt 25. June 24, 

StpL 24 S Dec. 25. 
'Uoaunoruro. 

FramrngtM Unit Mgt. 
64, Loteoa Wall, EC2HSN0. 
Amer. A Gen P8L6 
(Accuni_ Unto) 1854 
Am. FanuM ... 182.0 
(Acorn. Units) U&2 
Capital TIL inti, 
(Actum. Units)-...—. 138-0 
CameriMe & Silt— 14.6 
(Accun. Urrttsl— 77 J 
Extra Income Trust— 80.2 
Income TsL 648 
let Growth Fd. 143.4 

ro 

Ltd. (a) 
01-628 5181 

19*3 ?47 
199fl*02 047 
1109 -02 3 46 
1263 -02 3 46 
6803-02 714 
O -0: 7 14 
85U —02 627 

692x1 *02 5.69 
153 
167 q +021 - 

*0H - 

£00 
£00 

Robert Fraser Trust Mgt. Ltd. 
20b AJBemarie St, W.L 01-493 3211 
Rett. FrawrUL TIL 1649 698! 4 L70 

Friends Pro*. Trust Managers (aXUXc) 
Pixtam End. Dorkrng. Tel. 0306 885055 6P. Etefty Units ,   

i. Attune BtkS 238.7 
F.P. Fixed lnteroUQJiO.9 107f 

Do. Accun   —001.7 108.1 

VIM 

Funds hi Co art* 
Piddle Trunee, Kbigmay, WC2. 

Htei Vie Id Jon 5 t _   
•Uroxth. Rmnieted U monies loxter 

B.T. UuR Managers Ltd. 
16, FlnfJxiry Circus, EC2M 7DJ. 

m9Sf=m M 
bKune — 555 
European—.——— U£9 

ftraws?™:!4 

lioernaUmte 132 
Perolon Exmnpt— 5688 

G. & A. Trust <•) <fl) 
5 Rayleigh Road, Bromwood (0277)227300 
G.AA. M2 73.91+D2I 4.(0 

fiartewre Fnoid Mamgers (a) fe) (g) 
2SL Mary Anr. EC3A88P 0L6231212 

AustrdlaaTnut—ZL9 ffl -04J 
grtttsh T|^ ^Accum).. 1679 J804 

Extra Income._ 
Fur Ease TruH , 
FbndlntFd. 

01-6288131 
17 
17 

750 
110 
0L3O 
0.*0 

4 L20 

Gilt Trust ni 
Clobd StraL 931 
GtoWStrot(DteL).. WJ 
GoM Stun TruoU).. 195 
Hite Income Tit B0J( 
HooB Kong Trust 05 
Income Fuvd R.l  
Ins. Agencies £2627 
Inc. AGrth. Emmpt- 182J 
Japan IRJSL  IU 
0?i Eneroy Tna*.._ 33 J 
Special 5kv Tst 54 9 
UKEm.C0LRK.Trte.l382 

Goirtt (John) Unit Mngt, Ltd. 
Winchester H*, 77, London Wan. ECZ 

1 American |504 

5885620 
029 
233 
023 
15S 

nsacuBV w*.i 18 
•Prices an Jan 6 Red dneig J«r 2Q 

GrkroeHfl Mgmt-BarTttgtDa Furrts 
59Crrsham Strrtl, ECIP 2DS 01-6Cb<433 

laven GoM GUtn .1512 
Sovett Jauan WO 
Sroefthoiderj* _W40 
Maun Urtts)*,.. 13638 
Covert Eucoeao Gwth i 

nuj 
65?, *03) 

9F 

K 
General janll  
’Acruai Ur.oJ . ... 
.(ite Yield Jan 1+ — 
(Accun Unto)  
(Ml Jan 10 — - . . 
(Acorn Umax  
Smaller Co Jan 6 , - 
fAesamumtsl  
Paef< Jan 10  
(Accun Units)  
North Am Jan6 — 
(Accun Units) — 
European Janll. .. 
(Atzum. Units).. ........ 

>574 5 
7449 
JCtB 
410 B 
l)4j 
’47 7 
2135 
XL) 
762 7 
94(7 

. 2268 

.. 2555 
1963 
235.1 

262 At? *4 3 
458 4 
1181 
1525 

2272c 
25b.B 
7975 
886.2 

239 ha 
269 B 

20* 80 
2451 

-72. 

3J1 
331 
783 
7E) 

10 M 
1030 

2 41 
z«: 
062 
062 
040 
0*0 
156 
156 

Legcl & General -Unit TsL. Mngn.' Ltd. 
5 Rartcr^- 3d Brectwcod C277 217238 
EcuryDs    ;!t9 5 193^ -QW £«5 
EgterAK   2*ai 269' -ifl 2 95 

. ’e4 3 67 S' -d«| «72 
lm UjiWfrd -- |S6* 6:5«i-06i 104 

Leonine Administration Ltd. 
20 Omul: Axe. LiiK TJS. Cl-600 9505 

Lee Orygieutipn..—.. 1—0 6 255 9] J 0-11 
Lee Accun .299 1 3*7)1 1 0 01 

Balanced 
So (Acam.)— . 
ErfJrjy lit . 
Oi |1RJ" ) . 
E ora Income .. 
Do [Aoxn) - . 

CeJima044?459:44 
351 

Guard Ian Rpygd Ex Unit Mgrs Ltdial  
Rpyel Ochanpe, EC3V 3LS 01-038 2D2D 
Grit & Fiied  
Growth Eo  
GuardMIl  
Nth Amtrcan   
Pacific. 
Prop Shx'ros-jllffl 
Small Col 

S16.7 121 -G l 4J9 
OS J 116^-01 ! 40 
96 a 20£q 105 
00 9 Its3-0.1 169 
2L3 13381 -05} £55 

ISi* uoq *al lit 

H.B.L. Unit Trust Mngrs Ltd (*i <e> (g) 
Premier U.T. Agmx* 5 Rayleigh W ££*>" 
Bromwood. Enex 0277 227300 
Stelr Co-sTM .IH.4 5B9tf -09J 1.54 

zsBRr=m is Scandinavian Tst ISM 56W 4 164 

Hendmon Administration (a) <b> <e) 
Premier l/T Aomin, 5 Rayleigh ftt. Hcnon, Srnwd, 

Lloyds Bh. Unit TsL Mngn. Ltd. (Jl 
negT»a'v. Dent., Gc-mg^y.£*x..Wewmnp. W Si 

. H’4 1 
.:«C5 

- ” I 
56 0 
«15 

. 1*6 9 
1481 
7666 

. :5a6 
.. :&35 

at 1 
m? 
IS)? 
,|S6l 
l:c5v 
'124 6 
>1*5 1 
U99 5 

Do (Acc.- ) .... 
lit lechmlcar .. 
Da (fcon )   
N. A*w>'can A S- . 
Et (Accun J   
Pacric Basra.. - . 

Do (AectraJ ... 
Wo'idwoj Gwfh 
Co. (Accun ) .... 

Lloyd's Life Unit TsL Mngn. Ltd. 

Essvi 

  (BO 2 
^mUnml-._....^»9 

CSGSJTS ":R«i 
I Accun Urea). (164 9 
Inc A Assets 159.1 
Hite MM Fund! 
Inc A Growth 78 5 
(Acaan Units) 1402 
Hite Income 1017 
Extra income 952 
SmaltarCol SW b3 7 
Pref A GIB 
Gilt Trial ,1*7.4 
Fnied ireeresi™ 1515 

RSsa^L _...M2 
04 a Nat Res.  (831 

Qobol Health W) 51' 
Ooite Teen 96.9, iota 
IraenteWl 1061 114. 
World Wide Jaob (231i 245.: 

Hcrton, Srtnwg. 
0277 237238 

8621 -Q2J 1*5 
U7J +0S 145 
66.7 *0J 330 

1593 -03 1.63 
1773 *0JS 163 
634 633! -03 

84 4x9 +031 4.09 
1508c *05 4 09 

109 4 *03 5.69 
IDO2* *OJ h.» 

683 -03 6.38 
*9Ju -02 1151 

499 -02 912 
55.4c -03 11152 

2. St Mary Aie EC3A SEP 
Egury Accun- ... [El 0 

Bffisr--:- Gai 
K<ch Income Acc. .. 5-0 
Hidi ineame Bra. _ 53 4 
U S Growth Acs  168 
US Growth Drtl 1*6 6 

01-920 0311 
B~ 2C -C £76 

nr?t :§ 3 " 
592= -02 
57 5cf *0 3 

49 ffi -02 
49 61 *02 

£76 
489 
725 
72S 
II8 
118 

Loral Authorities’ Mutual Invest TsL' 
77. London wall. EC2S 1S3 01-568 1815 
Property Fd D*t21--l 163 50 I 1 6W 
Wider Ft: Dec 31... 4£5 70 ( 149 
Narrower Fd Dec 31 I 9£05 1 .1 2056 
*Unu0Brnrd. AxuUoie My ts Lseu Authonuev 

London & Manchester 'Tst FJgmtl Ltd 
72-60 CateMcse Re. Arret Sivy. 0296 5941 
General Tu  . 125 9 28 01 -021 4.06 

M & G Group lyHe'la) 
Three Quay% Tower M,11. ECM6B0 01-626 *588 

Australian B05 
European 01113 
JapanTrosI   76.S 
Japan SHCW SIB-.. 795 
Podfk Sm. Cos. 144.0 
North Amer 1173 
American Smaller KL8 
Amer. Brail TR (108-5 

SSStcSS.)  DM 
Smtr. Cos. fb/l 7778 
European Jan 13 2168 
Japan Jan 13.   23*5 
Ameritan Jan 13  397.7 
GMUI Tech Jan 13._ 2105 
Pacific Ex Tyt Jan 13 1413 

HteWgPB Sendees Ltd. 
4 Gt SL Hrietn. Loteon EC3P 3CP 
Aust Frws 11211 3 126 
BrewtrCap 1914 96 
BrewXl IK    HID 
Canada Grw 020.1 129 

HH Samuel Unit Tst. Mgrs-t to) 
45 Beech SL. EC2P2LX 

American & Gen.  
(Acaan Unis)— 

Amerxsm Reenrery . 
(Accum Unitsl  

American Smtlr Cos. 
Aouraiisian.  

(Accum UribL- . . 
Ccmnedi 

fiALJ 
19J.7 

,705 8 

ICOJ 

.1707 

. »7 
  .762 

I Ftrandal Trust .. 209 0 
I A Frit ll* Tjt. J78 
 r.l.Growth 365 
Hite Yield Tn.... 38.7 
hKomcTnst 44 J 
Inti Trust 117 
Japan Tech Tn H4 
hat ResoirasTst. NJ 

t53S5?2!fe:R.5 
sits. Tst we 

Dec 15 .K24S 0 
I Spec. Sit 
oEaempt 

01-6288011 
33061 *041 351 

.. . £« 
-06 078 
-05 a 48 
*Q- 0 82 
-OJ £89 
-OJ 1DJ4 
-0.1 3 41 

= J-0-fl 
4a.tt-a' 

B7.4u| -OJj 
tti— . . 
4ia -oi) 

loin -o3 

7i« 

tonriedityr    164 9 
(Accum Units)   1205 6 

Campoms Growth... ° 
Conrtruon Growth 
Comerumr income... 
Dividend  
(Acamt Un.a) — . 

European  
(Acorn Uni til  

Extra Yield    
(Accun Until   

Far Eastern  
(Accum Umtsl  

Fund of Inv. Tscs.  
(learnt urns)  

General      
(Acaan. Umts)  

Gill Income  
(Accun. Units).  

Gold     
High income.  

(Accum. Umsl  
International Growth. 
(Acam. uts.)  
J(£ccum.'uniis)" 7“ 
Midland  
(Acocn. Umts).  
Hrcowry. 

154 -1 3 123 
17£ S -l.fl 1Z3 
707 3 -1.0 - ~ 
219J -il 
49i ,_n   

ZOOS -OJ 065 
137 8 -0.9 0 65 
1783 -06 iSS 
22Z1 -0.7 163 
2784 -LO 

. *02 L37 
123.il -06 672 

73 
073 
002 

7 38 
592 
129 

(Accun. Units)  
Secwxj General  
(Accun Units) .. 

Smaller ConCUlMS . 
(Accum. Units) . . - 

Trustee   
LJUXwa. Units)  
aahbdnd Jan 10—.. 
Clunliind Jan ID  
Persian Ex Jan 9  

iS 
Z03 
3.88 

HK Unit Trust Managers Ltd. (a) 
WanOey Hie. 7 DevoraHro Sq, EC2N 4HN 
01-626 4411 

^‘SSJSTR—ISJ 
Far EM 6 Gen Tst (61.1 
Comm. & Or — - I1 

Income TsL——( 

Ssw^iEdi 
Smaller Co’S Tsl  
TechaoVm Tst—. 
Australia Tit.  

Investment Bank of Ireland (a) 
Premier UT Admin, 5 Rayleigh Road. Hutton, 
Brentwood, Essex (0277)213*59 
Bfco ll"d Brit 8.0V. .(82.1 88J( | £08 

Prkm Jan 11. Men kb dry Jn 1£ 

Key Fund Manager* Lid. (aXg) 
72-60Gatehouse Hoad. Aytesbury (0296)59*1 
Key ErtetyACcn ___&K8 12351 +L« 451 
Key Income Fund—-11222 UL4xl)-tLa 656 
Key FZxacf Ini. Fd. [57.4 6X21 .T] 11.49 

Ktaamwrt Benson UuK Manage” 
20, FefdnectiSL, EC3 014238000 
KB UK Enty Gtn IncOTOS JB90I -031 3.12 
KB UK Eqty GUI Acs 2685 2948-64 332 
K.O Fd. lux. THS.— 1295 1448-08 £97 
ICB.Fd.IILTSLACC— 155.0 17£3 -U £47 
KBSmfrCo'sFdlnc.- »78 uao _a„ J 78 
KB-Sar.Cw.Fd.ACL_ 121.0 136 a -05 3-71 
KBHIteYW. F«L Inc 7ZJ 8030 -05 656 
KB Hite YU AK_.._ 1050 1161 -06 666 
KB Int Rec Inc BJ 576 -03 2J60 
KB IM RCC Acc  533 57.6 -03 260 
KB VITwde Ter* Inc - 50.0 541 *02 106 
KB UTWIdn Tech Acc. (50 8 54.3 *04 1.06 

LAG Unit Trrat Manage and Ltfn 

Fieroy Hce, CopthaO Av, EC2R7BE 01-5BB2800 

U£fiEesvB=n 
Lawton Fund Mnagers Lid. (a) (c) (g) 
43, Charlotte Sq, EdMwte EH2. 031-2256001 

  42 
18 
06 

115 
U-5 

CtnHove  
Ferny 5<nre  
Austral on & Pacific., 
Hite YMd Income — 
High Yield Accnm  

MGM Unit Manager* Ltd. 
MGM Hie . Heenr Rd, Worthing 01-62)8211 
High inc   (1400 15041 *031 609 
(Accun Uts) 11462 1573 *0 31 6 09 
UKGrowth  0312 lfl 9 +0^ 32* 
(Accum UK) [1329 14£<fl *04^ 324 

MU Unit Trust Mgt Lid. 
OWOuewiSt 3W1A5UG 
MLA Unis    
MLA Ira {3£2 331 

ManuHfe Management Ltd. 
SL Georges way. Stew rage 0438 356101 
GrilGFxdlM. (87 0 8881 . I 314 
Growth Units 030 2 1398) .. J 318 
Hte'nc.Urit (56 7 60-91 J 5.76 
bd. Grow* lint TnBL|755 8I4J ._. J 133 

Mayflower Management Co. Ltd. 
14-18, Gresham SL. EC2V 7AU. 01-6068099 

(flcom* Jan9 (f>2 16041 *8.11 6.97 
General Jan 9 „__ni7.0 125^*4^ 288 
Mnl Jen p (87.4 946| *43| 142 

McAmity Fund Management Ltd. 
hgi Ms#, Kina WlUxnn St, EC4. 01-6234951 
Drip** Inc. TIL ACC. B8.6 62.41 -031 6.79 
Delphi inc. Tst Inc . .(35 4 27 7J *o3 k.79 
Glen Fund Acc Rb7 7 1783*53 3 94 
Glen Fund Ire. 15)7.1 U4.0|-u| 3.04 

Meneop Unit Trrat Mngrs Ltd (aXc)(g) 
umam Hie. 252 Htxnforo Rtf, E7. 01-5345544 

Meneap  (775 S3JJ -all 4JO 

Mercury Fund Managers Ltd. 
30 Gresham SL EC2P 2EB. 01-600 4555 Eat 52? a^Sf 877 

-53 im 

-OS 282 
*091 £82 

(Accum. Units) 7^.7 
EorapeanFund 47 8 

Units) *78 
nera 1287 

Units) 1980 
78£ 

(Accun 
General 

Inc 8 RaCPxxry    J16_ 
interuBirti'ul 1514 
(AccunL-Unm) 1823 

(Aeon Uts) S7 6 
txensn Janll 1303 
(Accum Uts) Jon 11 .[1883 

519 
16£7d)-U U9 
' 119 

£67 
£67 

Midland Bank Group U.T. Mngn. Ltd. 
fourrwote House 
Sheffield. S13K0 
Coaftal  
(Accun uua)... 
Ccniroifliy 6 Cen. 
(Accum um*). 
iOJry E.ewrpt.. 1 ACCum UiUCl) . 
tilt&FwS Ira- . 

(Acs|*m Uri«4)... . 
High y«id 
(Occam Unrls)  

5*«er StrerL Hwd 
Tel 0742 79042 

55 Jd| +0 S £70 
7L4 *03 £70 

137.9 -on 160 
185( +lj8 1 AO 
23*2 *13 J*8 
2787 -16 

-i} 

iSi 
loot -od 

I ’riifi UMQI 147 S 1S4J ♦W 4 ff 
Joain ate Panic... U7 5 JJ74 . | OB 
I Accum umts). . _ L>2 5 1*2 8 1 0.2$ 
■Mnnawrican . S6 * 93 lri .0] 1.13 
luunuxn) IOC5 108J *0 8 ID 
Dimtes Growth JTfl 84 23+03 074 
(Artam Urvts) ... .NIB WJl -OCi 0 74 
Snorter Cot 
(Accum Units). 

Minster Fund Managers Ltd. 
Mmiter Hse. Arthur SS, EC4R 9QH 01-623 1050 
Minuer .. . 174 3 77 J| -Oil 5 Of 
Erempa Dec30... .]U)2 1693 I 5M 

Murray Johns to oe U.T. NgoL (a) 
163. Hear SKreeL GJotgow, G22UH 041-221 5521 
Piter American.-.. 1332 MB *171 140 
M u-iay European . Gso 94M*2 3l 6« 
Mjrroy Smaller Ccc.. I SO? 1 316 3 *3 0" £08 

H*o eediag Fn. 

National Fygvfdcnt Inv. Mngrs. Ltd. 
48. Grjcecfurtfi Sl, CC3P )NH. 01-6234200 
NPlGth.Un.Tu...|11S2 122« *C« S» 
(Accun. Units) ... .1757 387 01+12 330 
NPi (Tiem Trim . 1357 4 3783] —0 Jl 0 80 

Q. Umts). (421.9 446JS1 *0.U □ 80 (Accum. I 

For MB 

,*as 
■hr IM County 8 

NEL Trrat hUtxagort Ltd. f«> lo' 
Milan Court, Oorklne. Surrey. 

Nerittr Get&F. 
Nehtv High   
lienor liurrantgial 

flMB 1137 *05 

mmc. [MJ s£8 -ai 
erfxntorail.N7.5 IOZM 

0306887766 
11371 *031 331 
orn-ou ®m 
523 -ail 6.11 

1026} 1 £05 

Nominate UnK Trrat Maragers Ud. rc)(p) 
3 London Wail Bldgs, EC2M 5PU 01-63B1212 
Kortegalr Jin 12. ..1126.9 134 N-261 334 
(Accum. Umts) |l*9Ll 15801 +3Jj 33* 

Norwich Union Insurance Group (b) 
P O Bax4. Narwfc*. NR1 3NG. 060922200 
Grain Tn. Fund 1822.1 865A(+£4( 3.75 

Oppenhcinrei Fund Management Ltd. 
66 Cannon SL. London EC4N 6AE 

04S 

InterulllCfgl Growth. [74 6 
Immf £ Growth 283 
Spechd SHuaAm 39.7 
Amencxn Growth   263 
Japan Growth [28.9 

Units [34 4 
Units B8.9 

171-6238893 
3691 -J J1J7 

Unltt (58.9 633t  1 3 07 

Pearl Trust Managers Ltd. lil(gKi) 
252, High Nor horn. WC1V 7EB. 01-405 8441 
Peart Growth Fd B23 5*31 .... J £69 
Accum umts  74 4 POM . J 269 
Pearl Inc i£3 67.S -Oil 5.22 
Pearl UnHTyt 70S 76*3.7-1 4.04 
(Accum. Umts) U43 mH ... J 4.M 

Pelican Units Admin. Ltd. (g)(K> 
57-63, Princess SL. Uantemer. 061-236 5685 
Prion Units  I21&6 235JJ *0.9| 480 

Perpetual Unit Trust Miiptrt. (a) lx) 
48, Hon St, Hkteeyou Thames. 0491 5768X1 
Growth    11443 
Income   W7.9 
Worldwide Rwmy.HJ 
Americsn Growth IT 

Prolific Unit Trusts 
222. BohorateU. EC£ 
ProlHk For Easl. I96 0 
Prolifk Gilt Cap 756 
Prolific HM Inc 886 
PnHIlic lIBfl    767 
Prolific N. Amer. 105.7 
Profile Soec. Sits . . 99 4 
Prairie Tethoolow . [1274 

PrudL Portfolio Mngrs. Ltd. (a) (b> (c) 
Hoiborn Bart, EC1N 2NH. 01-4059222 
Prteerdtai   „125*3 2T0L5I *09 351 
Moltiorii CM Tst _...fij63 14Ln -AM 920 

S lift ter Management Co. Ltd. 

iisa 
01-600 4177 

283.C .. 
HW.3 . .. 
13LH 
19L2 ._. 
1094 ... 
17831 .... 

068 
238 

3.88 

31-45 Grestem Street ECS 
OuadraM Gen. FO. (276a 
Quadrant income ,.ll5U 
Quadraid Irxj Fimd-.g74.5 
fjusdrant Rftcury.. D743 
WkSunoor F nisi _ 11265 
(Accum Umts) ...11815 
Wldmuor Of* Fd. ... 1058 
(Acoxn units) liras 

flellaiice Unit Mgrs. Ltd. 
Reliance Hse,Twtbrtdpe Wells, KL 089222271 
British LB# DM.6 UON-Ojl 4.49 
Retorae umTstfuciBaj 6ig -ai| 5m 
Reliance Ut Tst (Aa$|793 85fl -04 5 & 

RMgefleM Management Ltd. 
2024, Raoetraker SL, Lradoq, EC2Y 01-5006906 

BS&irrU tfl 
BothscMM Asset Management 
SL SwIthUrt Lane. Loteon EC4. 01-280 9000. 
NC American PTOQ." .(S10.03 U181I -...( — 

« i _ 
Ned ste period Doc 31/Jox 13. 

•Umufhorhcd. 

RottacHM Aasat Managenreut (a) (g) (i) 
72-BQ, Gtteteme M, Ayfetemy. 0296 9941 

NJC. America(incKU..@19 +LU 061 

(04061066 
Lid 
3JB 
6.02 

Rowan Unit Trust MngL (a) 
City Grae Hse, Fhobnry So, EC2. 
American Jan 12 UBS® V 
Securities Jan 10 (54.0 4 
Hite Yi#fdJan.6_... 978 100 
Hfrlfti Janll   236.0 243 
Fixed Interest 1*3.0 194 
Hlgb Interest 1258 126J) 
Far East Jan lO .0158 IV 

Royal Life Fd. Mgmt. Ltd. 
New Hall Place, Liverpool L69 3HS 051-227 4422 
Equity Trust 1363 
IxiernnlanaJ TnuL_(4/3 

SW ujw.0 hx -cij tt« 

Royal Tst Gam. Fd. Mgrs. Ltd. 
404ft Canaan SL. Letete EC*M hLS W-296 MH 

SSSEa—SR’ S3 1, ?i 
Pnen no DEC n hoot doten *»»■**■ O- 

$M & Prosper fimp 
4, Great SL HeftM. unm EC3P 3CP 
68-73 Queen SLEompte £HJ Jff1,—, 
DeoHlte KL 070046966 Or 03M2B 7SS1 

ite FwfuN ^ 

5^o'intern iioiwi'l»356 
liter Growth ..^_-.[lJiC 
tarame Fateh    

BBff P- 
iofShwCuS. Inc. Fdl.p) 6 
Grit *FUI. w. ira. -ISJ 

SfiterzzS1 
G&AFrainLGnh. 
Scotswrei. 
UKCteRy. 

TnMMflBodte oad Ben. Secs- «c) 
*1*99. London Ra. Otemihinl. 029541651 

fIMJBSteaaa 

u.CaayraotMd.Brww. om.fldn 

si ill li 
I 

Jaaajr Stet'ceSl tali 
& t. ASU U3  - 
u.&n)   »y 

New TechnolMgrti).. *! 
Soothes «... ■ — ■— 75 7 
Soeori SlhtelvnFd. 57.9 
Inti. Bote Fd   (otao.T 
CtePte f teds 
Earnwt laconxr,—BSTB 
Erente ln0.* Kmi 

%0ra ai Jan. 11. Non 
Schmdsr Unit Trust 
Errixrpriie HOMO, OH 

Aiwertcan. — (! 
MamBte)— ]: 

Mccwo UriSCZiiir.r 

|temi 

j^utescrjrf 

(SSS lints CiiT" 
inuiinUooal—— 
(Accum untsl_„ 
Jap-SnuBrAcc... 

S^E—. 

(AocumUriUlr  

-For tax exempt hra Dig. TA _ 
Scottish EtedtaMe Fitted 
31 SL Aftevwt Sq. CdbtePte 
income unts no*5 

^“-“•saasBL 
Scottish Provident Im. 
6 SL Afldrem Sq, Edfttete 2 
Equity Acc. —[W0.7 
ImenteHnU Act |1049 
GIH & FW. hd. AccJK.f 
LmtmLhd^ecsJiteTM 5 
Scottish Unit Maragers 
29 OunotiP S*. CdMbrete- 
FMincFuod  “■ 

income FumL.——..[25.? 22 . _ 
Scottish MHdgwi* Fred MewageteBit 
P.O.Box902, Edinburgh EH3A 5BU 031-6556000 
Pee Ea Acc Jan 12 J1IM l*5J| -L5) U1 
Standard Lift Trust MgraL Ltd. 
3, Gcoror SL, EdWxrte, EH22XZ. <012252552 

is2ss=Ba3 m 
Stewart Unit TsL Mmogrri LM.ia) 
45. CtreioOe 5a, EdWmron. (01^263271 
AAMrieaa Fund B768 lj9R -021 

      lSLbl ^OhJ 
•SrOfsA CnHW— §978 Uf 
(Acoxn. umtf)—3*7. 

Ite 

97 ! -as 

S3 .....X 
94M +£» 
r4IVrl 
Mgrs. Ltd. 

0314569101 

aa=j is 
retew. 
Mgt. Ltd. 

0314569181 

Ltd 

WdWagteliiMtfart 
2 Honey Lane, EC2V MT Ql-6069ejMi 
Short DM GBtFA— .ISaj 5L5( 1 2.91 

INSURANCES 
AA FMteuBy Sgctatf 

AA Fritey Sy Dec 9 ~J - 613} - 4 

Abbey UN Assurance Co. Ltd. U) 
U SL Paute OurdhonL ECm *DX. 01-3489111 

sss«S=^[ 31 

tss^fssz:: 

wia E 
W=J = 

Amerieu Fond 176.0 

issKSfeias 

DteL Frt *Wcd "Mira & 

Son AHlanco Hre. Hoteaon. 040369141 
Eotey TrwL [247.7 266JI *03| 3.09 
Serin Lite Pen Tst Men Ca UhKaKc) 
99-101 London (hLSemaata. 0732450161 
EorityDUL- 1073.95 Ufi 

 TlnL Dh*.f«  
Fbccd InL Aoe-T 1 

•Prtes on Jan 1   
tfrien re jw II. tu Orel mg i 

31 & Target Fuad Me—perl Ltd. 

SnUM Co.'s Fd- 4786 84J| +08} BJ6 
Target TsL Mngn. Ud. (a) (g) 
(Ira. Mngra J. RgexdlM Ire. MngL Ltd.) 
Target Hre, Gatttto ML Ayleshrey Bra (0296) S941 

[1062 “ “ 

ARMMV UN AosorMca Cn. Ltd, 
3, Daxhes Lara, Patters Bar 
Equity FA. Aec. 1050 
EnronaFA Acaan. (*72 

Gtd. Moray Fd. ACTT 
tlKLrd. Aon. 

iilftara.'— 
Gold Fund     
Tedkralogr Fiari__ 
Fkuudal 

73.6 
__ 1292 

497 

Iraestniera Trust,. 
Soectd SUaatftira 
Americad 
U4." 

1*7.4 

rite Ertte IZ.I7L6 
SoecMSnd Fd J*8S 

_ nruid.. 140.9 
Mabysls ASagnre—03.9 
Pucilic Income   .(603 

m PactflcRe nw— 
Austral tan Fd.--__ 
Worldwide Capital. 

Extra Jncone  
Prrierente Share. 
EqMty 

luLUte.  . 
ML FW. ML FA. Me. 
Japan Fuad.. 
IMiAei  lAewrlcanFdAcc. |w9Q 
Prep. FA Acc.—.-[MB 
MAM ire. Acc U45*    , 

Fre Ftenim toe brine MonFH «d 
StotJc Exduope Dcritate Pair Sa. 

Bards ys Life Assur. Co. 
»2ltomftir<fW,E7. 

Ltd. 
02.XM 5344 

E 
ML* 
[7813 

IVriewinrai-—.... 
EqUtyEx JwilO'L 
EqteyExAccJMlO. 
Touche. Re rera nt Unit Trust ItagL Ud. 
MerreaM Hie, 2 Puddle Dock, EC4. 01-248 1250 
TR American Grenrih (24.9 
TR General Sfouitti.- 
TR Income Growth.— Po 

30J 
34J 

TR ineoira IHottNy— 5*.a 
SA5 

TR Special Ops.  28J. 90. 

Hod & 
Trades Dniett Unit Trust Mnagsrs 
10ft Wood StrerL EJC2. 01-6280011 
TUUT Jan 3 [961 102JJ .. J 3.99 

Insurances—continued 
Albany Life Assurance Co Lid 
3 Darin Lin. Potters Bar. 
PermOfi Funds 
tnPcnFisAc 639 4 h7S 0 
ftf/oF(SA< 97 7 JD2.7 
FKCdPenAc 4 78 2 *50 7 
GlMuPnAc £53 1 2b5 4 
IntIManFtf 3.V1 6 395 3 
J.m pnn Fit ISTi 144 5 
AmPv-nFrtAc 136 Z 14 3 3 
TiooPi-nAr ;so 5 2*3 li 
Mt>llnPn&c &4Z 7 571 3 

0707-S23I1 

* 2.8 — 
-0-3   
-0 6 — 
+ 0 1 — 
- □ 3 — 
- D 5 — 
- I.S — 

+ 06   

Ini Equity 132.5 
PrOfM-mr 10i.+ 
Fraud Int I'll .6 111.5 
Index Lk Gt 90.4 95.2 
Cash 100.1 105.4 
Prime Serka—Pensions 
Mxn.igcrt 95 0 100 0 
UK Euuilv 
Inwrnjuoiul 
Prooc+tv 
Fixed Inr 
lna«!> Lk Gf 
Cash 

95 Q 
99 a 
9S □ 
2S.0 

100.0 
too a 
ion o 
100 o 
100 o 
too a 

Capital Life Assurance 

24 Ludrinio Hill, fCP 4BD 
In. Fd 

P.icrMvrlnxFrt — 
Eauilx Fn 10501 
f >d Ini tri 103 29 
ProneilyFa 99 08 
Oin Fd O'! OB 
Mnc Fd 106 03 

128 uO 
126 5* 
111.48 
10873 
104 2*1 
ID* 3-3 
112 2* 

Of-248 9861 

Ss’o 
95 0 

Continental Life Assurance PLC 6* Hlqh SI Cruvocwi CRD 9XN 01-600 
Equity Acc 168.8 1 77 7 - 
Proof v Acc 157 3 
Int Acc I Sri O 
Mrugcd Acc 165 8 
Six* Sits 122 1 
Pun Int Acc 145 4 
Pen Pro Acc 174 3 

‘ 1952 
16h 1 

122S 

Pens Equity 
Pen Mo Acc 
GWf Ocwnf 

Commercial Union Group 

SI Hr'rnv 1 Undcrsh*H ECS. 01-2817600 
Vjr.1nnAC.Jn7 — 1S2 19 . — 
v.irAnnAnjnlS   33 58 — 
Pi Ime SWIM—-Lite 
M.injnrd 131 3 1383 TO 
UK Equity 134 5 141 u +Q 

165.6 — 
162.2 — 
174.4   
120.6 . — 
153.1 — 
IBS* — 
205.4 — 

. 174 9 . — 
Index Fund pnccs jrjiUtrle 
on rvfllicit. 

Crown Life 
Crown Life House. Woking GU21 ixw 

0*6062-5033 
PcnMnt Acc 127 0 133 8 — 
PenMnvInt 115.8 121 B ... —- 
- ' 194.3   

169.4 . . — —■ BrcwinEqFd 

Heritage Fd 135.1 . ... 
5*90 Fd 120.4 126.7 
DBS Mrngd 136.9 144.1 — 

Friends’ Provident Lite Office 
P(ah*m End Dorh<n3. >03061 SB5055 
Uh Funds. 
Cash Accum 90 5 103.7 — 
UK Ea ACC 114 8 120.9 +0 5 — 
FracdlntAcc 1D2S 108.3 -0 7 — 
IndxLkdAcc 92 9 97.8 — 
Mixed ACC 107.4 113 1 -0 1 — 
Q'UMS la Fd 1D7 4 11J1 -0.2 — 
Proocrt* Acc 99 5 104.8 — 
Pennon Funds 
CathCJO 98 4 103 6 +0.1 — 
Cash Acc 100 7 106 0 — 
UK EqClO 109 2 115 0 + 0 4 — 
UK Ed Acc 111.8 117 7 -0 4 — 
FixcdimCae 101.6 107 0 -0.4 — 
Fixed! ntAcc 103 9 109* -0.5 — 
Index!.wear M 7 95 5 — 
IndexLkdAcc 93 0 92 9 — 
M.iCdCou 10*7 110.3 . — 
Mixed Acc 107 3 113.0 +0 1 — 
O seasFdC-ip 110.8 1167 +0.1 — 
Prootv Can 9x1 1Qil2 _ — 
O'SMS Acc 113.5 119 5 +0 2 — 
ProPtV ACC 97.4 102.6 — 
General Portfolio Life Ins Co Ltd 

C rosso reck St Cncsnunt Herts. 
Wxlt am Cross 31971 

PrtlloFdlnA 260.9 274.7   

F.T. CROSSWORD 
PUZZLE No. 5315 

ACROSS 

J Covers a lot of ground get- 
i ina round object on fool 
f5-7) 

10 P.iys out retired nurses (T) 

11 Will brown bread at siorc be 
different? (7) 

12 LA'U.- out sumo of them, it 
seems (5) 

13 Broken case delayed climb 
($> 

13 Fruit for nty darling girl? 
(1U) 

lti Hu needs a place to park 
battered old car (4) 

IS A race or trees (4) 
20 With piece of bread is excel- 

lent way to serve an edible 
crab, for example <10) 

22 The lady to shop Tor antique 
furniture? (8) 

24 Morning in Westminster for 
Hindu leader(5) 

26 New like leading sup- 
porter by the nose (7) 

27 A party which is lacking in 
consideration for others (7) 

28 Put the situation on the tabic 
for everybody 15-7) 

DOWN 

2 Greek captured by the 
French network (71 

3 Can trains be replanned to 
provide some support for 
rail? (8) 

4 Her post as kennel maid 
includes this chore (4) 

5 Blunt the point by stupidity 
(10) 

6 First class in Art: backward 
in jewellery <5> 

7 Desert people struggle to get 25 Unusual way to cook meat 
on (3,4) (4) 

8 s5d>sir,B8c oa &ea or on so,nu°» i°ipuzz3e n°- s’314 

9 Prison rebel is wild and un- 
reliable (13) 

14 A standard sort of player? 
(10) 

17 Crisis over wine required for 
the entree (8) 

19 Maintains hold on drink 
(5.2) 

21 No ale containing it gives 
rise lo high spirit* (7) 

23 Constituent of what the 
locals call oats in Scotland 
(5) 

Hanaiaejua HUEJ!£I*E 
a ci-o . n : -E ra ra 

□EsaraHEffl EsoanEJE 
0 3 D Pi • - y -ra .£1 
naegaeaa BEEH0&: 

a B - a 0 a »g a a 
■ HaSSHEOHHE 

n--0-'3 a a a.-s 
aBCBa WMamiz 
9- sa-- 3 .a s □ 0 'ra 
asianoe. raaeasaas 
S E-B S a Q 3 
E!3@CilHE , EEQS0HC5 
a E5 s a a a a 
aEQHCn 390000313 

UK Eoulry 100.3 
O'MXX Eaulty 9*» t 
Smaller Coi 95.1 
Gilt Plux 
Gilt Plus. 88 
FlxtelntDeu 
Manaand 
Inrer Man 

94.6 
95.2 
95.5 
qq 2 
98.4 

105.7 
1 04 jt 
100.2 
.99.7 
100 * 
iaa.7 
lOJ 7 
101 7 

Scottish Provident institution 

G Sl Andrew So. Edinburg*. Q3I-S56 9181 

Guardian Royal Exchange 

— Royal Exchange ECS. 01-283 7107 
GRE PcfWtam Manaqemanl Ltd. 

PcnsPrpfiti 130.5 137 3 — 
PcmPrpAcc 142 2 149.7 — 
PciuLKdGMn 94 7 99.6 — 
PensIhGtAc 96.2 IBu — 
P+mDenlnt 139.2 1*6 6 +0 1 — 
PcmDcOAcc 151.9 159 9 +D.1 — 

Henderson Administration 

26 Finsbury Sq. London EC2. 01-b3BE157 
Hiqn Inc 157 5 fAnft +0.3 — 
GullEdOte .97 0 102.2 -0 4 — 
Cap Growth 15X7 16*R +02 -— 
Toclinaloqy 182 7 193.4 — 
Nai P—s'cas 1**3 '*9 8 +0* — 
SnxSlts ZDS 7 214 5 —0 2 — 
N America 737 R 750.7 _ 0 3 — 
FarEa«t ’flu; 215+ +0.2 — 
Property 117.5 173.7 — 
Mxruw'ri »*II 7f>q + o.l — 
Prime Res HR.T 175 0 — 
Deposit 118 7 123 0 — 
Man Currncv 94 6 99 6 - 02 — 
GIbHItli Care 98.8 1Q4.1 +D2 — 
Ponslofi Fund* 
IJK Euuily 113.7 114 7 -0 1 — 
ni.i-ri Int 1131 H#T —03 — 
Spec Sits 133.1 140.7 -pi — 
• ■ A—*r<4 1JA4 177.x -0 7   
Far Cut 145 B 133 5 — II I   
M jnjoref 173..’ 117 1 —o.l — 
i""-nm °roo 107.S 1118 1 .. . — 

t>mt inn 7 inn — 
Deposit 102 6 108.1 — 

Capital units orites arailaole on roauost. 

Kinsman Assurance Society 

*3 Charlotte So Edinburgh 031-225 6166 
1 Ite AW- mn 4 713 ’   
Kavinut Nrw 177 2 f’■an — 
Savlnos Wde 190 * 194.3 — 

Liberty Life Assurance Ca Ltd 

*t 3 tlon Ud New Oarrrt. Q1 ■ J JO 8210 
Fute^M^raaorf. Tojiche Remnant A Co 

Rlue CWo 1R 5 iq's — 
Fraud Yield t"2 14.2   
Grntrt Money 1*0 15.3   
Managed 17.9 1B.9 — 

ter national 2 3.4 2* a — 
Proocrty 14.5 153 —. 
Paelhc 18 4 194 — 
Eaulnr 14 4 15 2 — 
51*trial Sits 21 1 22.3 — 
Int C-rr 12" 13.5 — 
JndxLAdSecs I0.fi 11.2 — 
American 18 J 19 2 — 

London Ufa Linked Asauranea Ltd 

100 Tomnlo St. Bristol BS1 GEA. 
0272-279179 

Eaulty 243.4 743.d +4.7 — 
Fixed In! 170 9 170 4 -0.1   
Pronei+y 176 3 f?fi3 +ni — 
Dnnoslf 14X.4 143 4 +0.2 —■ 
Mlies 203 1 2Q7 1 +1.3 — 
11-dor Srk mu 3 109 3 — 
Internal 1 a-l 124.8 124 8 +1.1 — 
London Life Minwcd Fvnris Ltd. 
FouifvfPI 177 3 ’ 77 2 +3* — 
Fixed IntiPi 178.2 178.2 +0.7 — 
Preoe'tii'"! 174 2 t Jo 2 +fi • — 
B+o'ti’x'Pl 124-4 124 * +0 3 — 
Mixes'PI iBU I63.2 —29 — 
lnrf"Xffk I Tfi.2 1 Tfi.3 — 
Int Equity 122.7 122 7 +2.3 — 

MonflywisB Friendly Society 

80 Hnldcnhurst RtJ Bournemouth- 
0202 295678 

Mnrwiselnt 50.7 54. D -0.2 — 
Municipal Ufa Assurance Ltd 
49 Sandltng Rd. Maidstone. 0622 679351 
Faulty Fd 1112 0 * ho.f) ... — 
Managed Fd 108 0 115-0 — 

Premium Lila Assurance Co Lid 

Easirbcstor Houio Haywards Hearn 
0444 4SB721 

Nat Ri-Vtes 103-0 1110 -1.0 — 
PrOOOrt* 140 0 148 0 — 
UK Eault-i 141.0 144 0 +2.0 — 
fnH Eautfv 130 0 137 0 +10 — 
Jarrcts Fd 9H.0 104 0 -1 0 — 

Prudential Pensions ltd 

Hoiborn Bars. EC 1 2NM. 01-405 9222 
Pru-Llnk Rellreinqnl Plan 
Mananed Fd 155-1 1616 — 
Cash Fund 11S5 1J0.4 .. — 

St George Assurance Co Ltd 
The Priory. HJKhin, Herrs <3462 57161 
Manaacd Fri 108 2 113 9 — 
IJnlxerMl F«t 107 1 112P — 

Ml.«f 100.2 105.6 - 0.1   
Eauirr 102.2 107.6 - 0 2 — 
intornationl 96.1 1110 -O.l 
Prooorry 96.1 101.3 
Fixe j int 96 5 101.7 - 0 3 —- 
indvx Lkd 94 7 99.8 — 
Civl 95.8 101 .a —— 
Pen Mxa Inr 100.1 105 5 - 0 2 — 

Do Ord 100 7 106 1 - 0.1 — 
Pen Ea Int 102 5 108.0 - 0 1 ■— 

Do Ord 103 0 108.5 - 0 2 —i 
Pens Inti Int tas 9 111 5 - 0.2 — 

Do Ord 106.5 1 12.2 - 0 Z 
Pen Prop lot 96 2 101 * — 

Do Ord 95 5 101 7 
Pen F* Int fn 96.7 101 9 - O.Z — 

Do Ord 97 0 102.2 - 0.3 — 
Pen In* Lk In 94 5 99.6 - 0 1 — 

Do Ord 94.9 100.0 -0.1 — 
Pons Cnn Int 9S.7 100.9 — 
Do Onf 96.2 701 4 -0 7 — 

Skandin Life Assurance Co Lid 
Frabnner Hsr Southamolon. 0703 334411 

CAL Investments (loM) Ltd 

TE^St Gjwqes S^Douol-^laM. 0624 Z02S1_ 

CAL Mvtora* 97 6 102ia — 
CAL 5ll»-« 209 1 221.1 -0 9 — 
CAL Gold-* 64.0 88.4 + 0.1 

CAL Caneer — — . . — 
CAL Alum** 92 4 97.3 — 

•Dealing dare e«vcv Monday. 
■ - Dealings daily 

— CAL Investments (Bermuda) Ltd 

PO Box 1022. Hamilton. Bermuda. 

CALCTRFd 63 9 67.1809-29> **** 
Dealing days erery Monday. 

— Capital Preservation Fund International 

14 rue Aldrmgcn. Luxembourg me. 
Cap Press Fd — 510 13+0 01 — 
Commodity Advisory Svcs (loM) Ltd *8 Amoi st. Douglas, loM 0624-7nq*q 
ComAFFAe 66.99 71.65 .... 17 2D 
Com&FFd 68 99 71.66 17 JO 

Next dealing date Jan 4. 

Managed 
Equity 
Inirrnadonl 
JX American 
N Eurooean 
PaOht 

158.8 
167.3 
186.8 
111.9 
109 8 
720 7 

Inf Recovery 124.5 
G>lt Plus 
Prone rtv 
Deposit 
PentMngd 
Pent Equity 
Penx inti 
PimxN Amer 
PonxNEuro 
Pent Pacihc 
PcnyintRec 
PcniCritPIS 
Pcn^ Prut* 
Penx Deo 

144.2 
130 2 
133 3 
192.9 
199 0 
234.5 
US.I 
115 0 
126 G 
132.7 
175 1 
159.6 
164 4 

167 2 
176.1 
196.6 
117 8 
115.6 
127 O 
131 0 
>51.8 
137 O 
140.3 
203 1 
209.5 
Z4G.6 
121 2 
121 .0 
133 3 
139 7 
184.3 
168.0 
173.1 

- 0.4 
-0.3 
- 0 4 
- 0.1 
- 0 3 
-03 
+ 1.4 
- 0 9 

- 0.5 
- 0.3 
- o.z 

For prices of CaoiUl Units ana Guaranteed 
Baxic Raw? PICOM ntranc 0703 334411. 

Swiss Life Pensions Ltd 
99-101 London Rd. 5«noaU% 07 32 450161 
Equity £105.29 106 54 — 
Fiaed in £105.S3 106.36 — 
IndevLkd £101 26 101.76 ... — 
Proeerrv 020 28 124.17 — 
Cam £102.28 102.28 — 
Mi*ed £106.29 109.57 — 

Next sub day February 1. 

Target Lite Assurance Co Ltd 
Tarqct House. Galcitouse Raad Aylesbury. 
Bulls Ayloibury -02961 5941 
Sloning — — . 7 5 
U.5. Dollar — — 5.5 
Swiss Franc 
Deutscne Mk — — 2 8 
Yen — — 3 6 

TSB Life Ltd 
PO Box 3. Keens House Andover Hants- 

SP10 IPG 

'll Citibank (Cl) Ltd "Citlfunds" 

— Green St. St Holier. . 0534-70334 
— U S * FS sIO S20 +0.fir(X — 
— £ Sterling Fd £5.256 +0.D0I — 
— SwFrantsFd SwFrZO 236 +0 001 — 
— Jan Yen Fd Y2062.301 + O 274 — 
— DcutschmkFd DM20 4 30 + 0 OOz — 
— Managed Fd 110-206 -0 001   
— "Otlcare" 
— Citicarc Fd DotSO 9.732 ... — 

Dunvest Ltd 
— PO Bax 887. Grand Cayman. 6W.I. 
  NAV 1150.77   
— FBC Trust Company (Jersey) Ltd 
— 1-2 Searic st. St Heller Jersey. 0534-36331 
—1 USxOoSb'tA 1.3170 +0.0063 9.34 
— Do D 1st 0.9916nd -0.0342 9.34 
— Mxd Cur Sh't B 1.1085 - 0.0016 7.BS 

.Do Din O.B962xd -0.0059 7.B6 
EuroM Lons Tm 23 53 . .. 11-47 

Managed Fd 109.G 
Prooertv Fd 99.6 
FIKUd Int Fd 103.4 
Money Fd 99 0 
Eoulry Fd 122 5 

11 S 5 
105 0 
ioa 9 
104.3 
129.0 

-0 3 
+ 0 2 
- 0.3 

Fidelity International 

9I,Bond SL St Heller.Jmw. 0534-71698 
DllrSvgsTsuai 1108 74 +0.03 9.04 
AmViCmPf53f 100 £Sxd — 
AmVnliCdmf 57 77   

f Prices at D« 31. 

Forbes Security Management Co 

PO Box BB7. Grand Cayman. BWI. 
London Aoenis 01-R39 Sni3 

Gold Inc 39 3 3 9 83 + 0.03 13.0 
Gold Acc 17.00 7.3B +0.07 — 
Dollar fnc '9 25 9 63 + O. II 13 1 

Framlington Overseas Fund Mngt Ltd 
  PO Bui 

-o a — 

Windsor Ufa Assurance Co Ltd 
Royal Albert Hse. Siieet 51. Windier 68144 

N Amu Fd 207 B 218 7 —76 — 
FutAssGsl 86.0IA) 91,0101 — 
Pet An Pen — 53.4 — 
Far Eas: Fd 138 5 145 8 +2 1 — 

Offshore & Overseas— 
continued 

Actlbonds Investment Fund SA 
37 roe Naira Dame. Luynmli ro Tel 47971 
Ai3|bonds In —1 120.47 +0.11 — 

Alliance Capital Management Inti Inc 
67-63 Queen Si London EC* 01-248 BBS I 
Alliance International Dollar Reserves 
Distribution Dec 29-31 '0.0007748' 

>9 21 "a 041 
HoalthCrJanlf — 18 93 -0 39 — 
Tech'tgv Jar 11 —- 122 19 +0.49 — 
Quasar Jan 11   149 86 + 1 54 — 

Arles Fund Managers Ltd 
PD BOA 20*. Si Heuqr jersor. 0534 72177 
StbrlFdlnt £10 18 10 24>d — — 

Brenford Brandt Guernsey Mngt Ltd 
PO Ban 71. St Peter Port. Guernsey 

0491 265*1 
TectiiCams £7 76 B 24 — 
If 'Growth %1B S7 17 TO — 
PaCincBalinFd — 120 00 — 

Brown Shipiev Tst Co (Jenny) Ltd 
PO fia* 583. st Haller, lerw OS34 7*777 
5tlhC*pll*l £16 67 16 68 — 
InfCurrcncr £! 12 I 18 — 
IntBu+JInc <10 72 1130 .... —. 
intBondlr '10 7' 11 TO — 

Mod Fd 
M4d Ace 
Hie Fd 
Stig Acc 
U S 1 Fd 
US.1 Acc 
DM Ace 

£I0.71SSJ 

£10.3420 
£10.0285 
£10 3995 
<20.0597 120 8101 

DM50 9671 
S-FrAcc SwFrSQ 7*08 
Yen ACC Y5I24 

Guinness Mahon Inti Fund (Guernsey) 
PO Sox IBB. St Peter Port Guernsey. 
- . . . 0481 23506 Currency Doposll Shares 
Dollar 320.506 +0.004   
Stirling £10.225 +0.003 — 
Yen YS071.935 + 0 754 — 
Dvutschmk DM50 M2 +0.007 — 
Swiss Franc SwFMO 191 +0 .002 — 
IGF Management Services Inc 
InlGdldFd W6 39 4B.71 — 
Ontima Fd — — — 
co Rems tram PO Bon 1084 Cayman Is. BWI 

Jardino Fleming & Co Ltd 
4CtH rIMr.CgnnAuahl r«nl«. Hong Kong 
Curr Bd 

■Aeeumi 
Asran 

i Aeeumi 
Americiin 

■Accunn 
M*n Cur 

■ '-■.■in. 

XJ2 41 
<18 35 . 
<10 65 
S10US 

'*I.Hlt 
18.98 

— +0-01 

Lazerd Brothers ft Co (Jersey) Ltd 

PO Box 10H. Si Holler. Jersey. Cl. _ 
0534 37351 

CnGBd SI 824.05 1441.27 ... 11.3 
LraBrFarE SI 5.69 16.79 +0.18 1.00 
D'Sed Bd S10-30 10.35   6.3 
N Am Fd 510.65 11.34 — 

Lewis ft Peat Clarke (Guernsey) Ltd 
PO Box 147. St Peter Pan. Guernsey. 

0481 254B8 
Cumin ad Fd 97.3 102.2 +2.9 — 
Lloyds Bank International, Geneva 
PO Bon 438. 1211 Geneva 11 rSwttzerland) 
LI Dollar 599.40 102-70 . . 10.3 

LI Growth SF92B.5 9BB.5 ... 1.7 
LI Income SW285.0 196.0 ... 6.9 
LI POCihc Sll 12.2 11B.8   1.3 

Lloyds inti Money Market Fond Ltd 
PO Box 136. St Pater Pan. Guernsey. 

0481 249BS 
Sterllno class £10089 .... —■ 
Dollar clan S20.199 — 

Next dealing day Jan 11. 

Lloyd’s Life (Isle of Man) Ltd 
Brldne Hse. Castletown. loM. 0624 824151 
SAIF 105.6 110.1   — 

Management International Ltd 
Rk ol "'muda Bldgs. B'muda. 809-295-4000 
Bdl IBCF si 6.52 16.69 ... 
6da IBF S10.99 1t.1lMl .... — 

Prices at Dec 30. Next dealing Jan 6. 
Bda IECF 59.90 10.19 ... — 
Bda IEF1 S9-88 lO.Oaxd ... — 

Prices at Jan 6. Next dealing Jao 13. 

Manufacturen Hanover Goa funds 
PO Box 92. St Peter Port. Guernsey. 

0481 23961 
LA Inc SI 01.76 101.SBxd +0.21 9JS 
LTAuf S12B.B7 128.98 + 0-27 g.58 
MIT Inc S108.38 108 89xd +0.01 9.11 
MfTAcci SI 28.26 1ZB.91 +0.02 2.52 
Geahmd Interaatkmal Racnu Ud. 
Sterling E10-390 + 0-007 BA2 
US. S S5-190 +0-004 8.04 
D-Mark DM20.41O + 0-008 *51 
Swire Fr SwFrZO 276 + 0 005 2.54 
Jan Yen V2049.4 +0 8 S.01 
Managed Fd SIO.364 +O.OOB a.63 

Marine Midland (Cl) Ltd 
140 B’wav NY loots USA. 21 2-840.1000 
Oueem Hu. Don Ud, St Heller. 0534 71460 
Inti Cqrrancv 1044.3569 . . — 

Next sua day Jan 12. 

Samuel Montagu London Agent* 
1 |a Oirt Brn^Q SL ECZ. 01-626 3434 
ApDecSI SF93.1S 94.45 .... — 

SL Peter Port. Guemsov 
04B1-2GF+1 

O'scaxAGtti 54 S 57 0 4 0 
O'ScaSAGin "76 0 80 2 4.0 

GRE International Invest Mngrs Ltd 
PO Bn» 194. SI Heller ler-uw. 0S34-27441 
ManCirrFd — £10.58 ... ■— 
Global Asset Management Corpn 

PO Boa 119. St Pcier Port, Gunrnsqy. 
0481 24561 

GAM Worldwide 109 77 .... — 
GAMerlca 105. BS   — 
FulurCAM 92.19 .... — 
CAMuu 97JZ . .   
GAM Park Avenue 99.48 ... — 
GAM Pacific 103.34 — 

Gnevecon Mngt (Cl)—Barrington Fund 
10 Bath 51. St Hrflar. J»>w A4xx.57*r~ 
IntilntJanB 105.5 110^ +2 2 4.62 

Grindlay Hondereon Mngt Ltd 
Pfl Bow.414. ST MeNor Jcrsev. Ok34-7*7*0 

JdDc31 HKS42A7 
117GnDc31 10.52 
JvFdJanS £14.65 
MnnfFONF *10 19 

42.80 . . . 
19.03 . . 
1S.B7 +1.63 
1 0-22 +003 
10.69 

11.2513 + 0.0046 
10.8591 +0.0029 

+ 0.0025 
+ 0 0626 
+ 0.0053 
+ 0.0063 
-0.0101 
+ 0.0017 
+ 1 

Nat Westminster Jersey Fd Mngrs Ltd 
23 25 Broad SL St Holler. Jcraev. 
Co«ntv Bank Currency Fond Ltd III 
Dollar dare S21.1477 + 0.0158 
Sterling clan £10.5682 + 0.0073 
D-mark dare DMSl 3508 +0.0207 
Dutch Gfcfr DF151.375D +0.0207 
Jao Yen Cl YS.182.4027 +2.1130 
Narcap Fund Manager* (Bermuda) Ltd 
Bank ol Bermuda Building. Bermuda. 

Amer Tit 59.67 10.08 809 23 54— 

Rothschild Asset Management (Cl) 
Sl Julian's CL St Peter Port, Guernsey. 

Bel Francs BFrBS2.64 + 019 J”‘* 
Canadians CS37.9B5 +0.005 B.25 
D-marV DM51.75S +0.005 4 64 
French Franc FFr170.B3 +0 05 10.91 
Dutch Guilder DFIS1.3Z +0.005 8.59 
tellan Lira L39.QQQ +1S 13.60 

Jao Yon Y6 822.82 4.94 
IJnaxnoroS SSGS 90 +0.015 0.36 
Sterling £14.843 + O A04 831 
??*J*VF(fnc SwFr46 413 +0.002 1.44 U.S. Dollar SSQ.4C +0.01 8.57 
« International R^^yoi LUL 

.. _ Daily dcalimn- 
For RothscnlM Offshore Funds CM 

Offshore and Overseas section. 
Schroder Mngt Services (Jorftar) Ud 

SSJtm1M-s: •fflMsr"- °.S54 27si: 
U.S. Dollar SZ7.I433 ... 
D-Mark DM52.1246 — 
Swiss Franc 5wFrSl.5llS   — 
Schroder Money Funds Lid. 
J. Henry Schroder W*gg & Co Ltd 
123 Cht-pxldn, Ely hi .xflJ khrtn 
NartMThJ an S 549.14 . 

Sterling 
U.S Dollar 
D-Mark 
Swics Fr 
Janan Vvn 

Taiwan (ROC) Fund 
co Vickers dB Costa Ltd. King William St. 
NAVMT 5417. (DR Value USS10.373.13 
Target Trust Mngrs (Jersey) Ltd 
PO Bmi 194. St Hetiqr. Jersey. 0534 72936 
Mod Cur Fd 90.6 103 9 -0.1 — 

Tyndall-Guard Ian Management Ltd 
PO Box 1256. Hamilton. Bermuda. 
T-G N Amer 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G MortMtM 
T-G Oversea* 
T-G PaciBc 
T-G Wall St 
T-G Gold 

S23.15 
S22.0B 
315-67 
12137 

CS20.49 
512.66 
V 2.217 
526.52 

59-23 

United Fund Managers Ud 
16-18 Queen* Road Central. Hong Kona. 

S&MlyT $1131 11.Bind +0.3023'4 — 

Money Market 
Trust Funds 

.. ... - ..... No*" APR Inter Notice Maflmhall Ltd 
36 Berkeley So. W1X 3D A 01-499 6F 34 
MaliinbaMMvfd 8.97 9.21 Orl C*M 

The Money Market Trust 
Victoria 5t EC4N 4ST 01 -236 0952 

5aI,.flKfLr 8 SI 9 02 Gmth Calf 7-Oav Fund 8.78 8.98 6mih 7(My 
Oppenhaimer Money Management Ud 
66 Cannon Sl EC4P 4ST. 01 -2 36 0’ S3 
CallFund 8.BO 8.99 Gmm Call 
''4*1 t B s7 8.85 6mtb 7fl*» 
HiflhintDpAcc a BO * 99 Omni ida« 
PoHar 8.37 . 8.54 6mth _2dav 

Money Market 
Bank Accounts 

AHken Hume 
Norn APR Int cr Notkv 

1 Worship SL EC2A 2HQ. 01-fi*»3 6070 
If55?Er* ?et. S-ZS ? 0* cur can Monthly Acc* 8.05 9.00 Milt Call 
Bank of Rutland 
38 TbreadncMIe 5L EC2F 2EH. 

Chyme ACST 900 ■ 9.38 ° Vfm8 *3Sn 
Britannia Gp of Unit Truetg Ltd 
29 Finsbury Circus. EC2M SQL 

Ol -9118 2*77 
Cater A Ren* 8 875 9 245 Mffi Caff 

wee Jap' Cfiartorhetieo Joptiet PLC 
1 Patornaotor Row. ECaM 7DH- 

SNjrlire* 
OI -2483594 

x » e nr 
S.RH 5 TS 
t 2C 1.28 

German Marta 
SWIM Francs 
Chou lari one 
TA+sblev Rd. Altrincham. Cheshire WAIj 

. . 061.928 9011 
ChMW ACC* to 03 10.5 Mih C4II 
Darlington ft Co Ltd 
Dart I no ton. Toluca. Devon TQO C.'E. ' _ 

0B('1863’7» 
Mnv Mkt ACT* B.75 A 04 Qtr CaU 
Lombard North Control PLC 
IT Breton ». WIA TDM. OUM 3*34 

90 

OPY.® 
Phtwt «ran MICA* O.f 
Save ft Prosper 
26 Western Rd, Romford RM1 3i.fi. 

0718 BCrtfiC 
Mira H'Dh flit* - 0.34 8.70 Diihf Cali 
_ . ... . elunge 
Tyndall ft Co ' 
29 32 Princess Victoria St.’ ftrlalni'Bqfi a»K 

, . 02J7 732241 
rar Ate *"" A.dff (Vr C*f» 
lAtf* .8 75 9.04 Oir CMB7 
ifiry Schroder WtM ft Cq Lid 

120 Ch*Mtthie. London EC2v«ns 
D ! *n2 fir 3l» 

SnocwJ Acc* RKt Qiut Min C*II 
'JU ovnvp.tfiooa* a mi e so huh c*« 

Standard Chartered Off Money Mkt Fd 
PO Rn« 122. St Heller Jerlcy 0534 74454 
  £10.2912 + OOirm H.4K 

520 5865 +00213 8 82 
DM50.7780 +00314 d.fiS 

Swruo TB99 + O 0129 S.Rt 
¥5097 6746 +4 94G1 5.41 

Stalo St Sank Equity Hkfg* NV 
Car Mot Co. G John B Gorsirdwua Curjuo. 

-<*n 4 1U.33. 

NOTR—’Choqixi brer Nfilih (W1- 
able. Intern** Is ealruumd «n IV >l«l 
"f a ."ontift'l rain lor *- nlren inv'Ori 
but will ntri OP nmnxrable BQ*+IVH ftmai 
nr amiwih It HIT tflorijli hrlWCOn 
intnrcxr crnriitn HH»*. The -annani wt- 
ejMitaoi* , row iAPRI it.. thmrxrxmn 
although It wi'I only rnirMmi ihr amsunf 
actual tv earned in a w» if luteins* rstri 
w< tHKlunBcd. Motto tier ted* rrjnfi! hi 
penalty <fF4e minima: in MiNt-UtCt e4«l*n' 
hVhi'sS'litv m»Y he possible t! •« interMt 
uat. 
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aiwh Hone Lift A». Co. Ltd. 
Il. UxnturdSi .EC3 01-623UR8 
Blasx Horse Mon. Fg 
■UuwD tmf Fd 
Property Fd 
Fixed Ini nest Fd .. 
Cavhfd 
income F tf    
t *I/» liwnrm* Ftf 
«W«rW-*>r(^WrtFlJ. 
Batynwd F«  
Sndr Co’xfi. Rrcv.'fd 
■M TfdMotegwFd . 
KtL fcw-r ifirn fd   , . 
EBMWIBI Fd.. . hog« 1U19 .... 
Pacific Basra Fund . 

« 
IMN _ 
itte lnobt 

149 W 157 88) 

C.T. Management Ltd. 
Fifttbury Cuius, Lond EC2M 70J 01-6288131 

— GTPefrjpnBndFnd. fHL4 
— gTPmHKdiVMFd. 
— GT Pen FAT tai FO. [1597 

LTPcvN Am. Fd .... 
GT Pert meat E.Fd.. 
GTPwwtatiaMdrFd. 

Price* Mr atom. UIWJ OnV. 

1»4 
1309 

GT Plan Sort Furt 
GJPMHmhYIdFnd    
GT Plan Far CM Fnd 1293 
GT Plan u Am Fd . n47A 
GT Ptn UKGG.E rm — 
GT Ptn Wrldwdt Fnd 

B81***1 

147.0 
i«d 
1«8 
|21b T 
169.8 
Ibl3 

134- 
155' 
1548) 
157.;" . , 
1484 +0tJ 
is; g 
udflj 
228 
ITBfij 
16471   

INSURANCE & OVERSEAS MANAGED FUNDS 
Mantra Fd. Mgr*. (C.l.) Ltd. 
PO. Be *86. Guernsey. 
Capital Reserve Fund 
C.l Fund BSF 
SjtariSds. Find ,.,61415 

1723) 

KB 
CMBl-2t>521 

2 Ltoytfc Ufc Actur 
_ brtnwc F Birds—Series 

American Jan 10 
British Jan ID...   

British Nathwud Life Assurance Co. Ltd. 
Harlan* Rd. Haywanh Heath. 0444414111 

Wanwtd IMA 
Prapmy_ 12^8 
Faulty , r- 
hqerraUbiUi   
Fixed i merry  

41 — 

»«ao«iPen.[^.„| 
PtW«wPcnL 

sgsSfed 

128 { 
1302 . 
m: _ 
MS? .._J 
1242 ..... 
129L4 .. 
1252 
143‘ .... 
US .. . 
mX ..... 

Anicaratfonl GEMCRALI S-pJL 
117,FcnenwchSL, CC3M 5DV 014880733 
inn. UampadBond. 11702 1792) .. 4 - 

General portfolio LHo Ins. C. LtxL 

CnalmokSL.ChRtaia.Heru. Wafttani X 31971 
PorttaUoFti ACE..._ I a 1.0 I J - 
PdrtWwF± IrwL | ZD.b [ J - 

5M B4>M pane Um-Fra and 
Stack Eahnp DfaUmn pagr So 

EitrQ hit Jan IQ.. 
Far Eanrmian 10... 
HRII Inc Jan 10  
Inctwtr Jan 1C  
Global Sim* Ian 10. 
Special SiU Jan U— 
CiHJanlO._. 
JawnJanlO- 
U Snufl CtftJ*n 10. 
MailmtJaiig   
Aiiinn Jan 10  
Aland Enrrn Jan 10 
Gold Share An 10-.. 

Pmuerty Smth Assnr. Co. Ltd. 
Lnm Home. Croydon CR91LU. 01-6800604 

Caoadi Ufd Gtoup 
2^. Kk* SL. PMtert Bar, Herb. P. Bar 91122 

Gresham Unit Ass. Ltd. 
2-6, Prince of Wain Rd. B'rwmft. 
Managed Fd_ 
Money Fd 
£«» Fd 

0202747665 

SPMd 
iS%’ 

Mand^tndii 
)adr>4Unleed_ 

Cash     1B5.4 
'MMardBk. umtTn. use 
MMUndBankInud.> : ■“ 

m mirj 
tlizo 

- 

m** ~ 

HMI - 

HtSkVMdl  
Money Pension Fd—_„  
Property Pcndgn Fd.[U85 
ftr-iMtaffyU-tap 
American A Gen.Td. E2M8 

>Fd (W7.4 

178.' 

ffii 

UMJ 

_ Ltd. 
1 Wjns* Way. Wembley HAS ONB 01-902 B876 

itat Gnumi Fd  287.9 
Capital FM Zia« 
Ftaanrcry Fuad llbOS 

London A'deen & Nttm. MtL Acwr. Ltd. 
129Ungsmy, London. WCZB6NF. 01-404 0393 
-Aral Buildrr* |66.4 T0.1) .. .J — 

London Imfemnltj & GnL Ins. Co. Ltd 
18-20, The Forburr, Reading 58351L 
Money Mngr Jan 3-.IHJ 67. 
UM FV.IWe Jarb_l53A 56. 
Fbwd rntrmaJaa 3_|5fc5 59. 

London Life Linked Assnr. Ltd. 
100, Twr*He 5t, B^aol, B516EA. 0272-279179 

Sec adpeem page Mon-Frl and 
Stack Exchange OenUngs page SaL 

London & Manchester Bp. 
WinUade Part. Exeter EXS IDS. 
InunL TrL Fd. Cap. „f’ 

Property Fund..— 
pSKwFimtflAi— 
AgrioiUinl Fund—.™ 
Aonc. Fund (A)  
MbcyNaLFund.^.. 
Abbey NaLFd.lA).. 

EffiS’SSnwi 
BSR3nr“ 

BSBSS^ Acbortsl Fuad 1 

EiV-cdotdFxnd  
GiK-Eojed FI (A) 
Retire AnauRy—— 
Inmd. Aon'lw ' 
iiaemulsnal Fd — 
BUg. Soc. LHc Fd. - 

5rsS£T,!£.i 
I nr Fd UB. ' 
Pemiao Fd DU  
Can. Pm. Fd. ; 
Cm. Pm. Cab. UL ...J 

a. Fd Man. Pent. I 

Cgoity UnUi  
PuXtity Unto  

BaJ. BdJExM/Une 

“iBM 

Growth 4 Sec. Lrfc Acs. Soc. Ltd. 
43, Loodon Foil Exchange, E16EU 013771122 
Flerlble Finance I 
Landbank Sees I 
Laodbank Secs. dec.. 
G. AS. Super Fd. | 

01-2837101 

Page Moa-Frt and 
Page SaL 

ChetUa Astnrana Finds 
11 New Street. EC2M 4TP. 
Managed Cnxrtli—D»12 ZL5J 

InumtaloML.    
m^i income U22.H 

• "tawth H2t67   r&GitMdl   
Bade Rnames  14499 
American   HB42 
Far Eastern te)—- 21241 
Smaller Cot 13325 

hwra.Td Fd. Act J 
Properrj, F'ata Cap. _ 
Properly Fund Acn _ 
F let Me Fund Cap. < 
Flexible Fond Act.H 
Filed InL Fd Cap. — 
Fixed Int. Fd. Act ... 
CuL OepeoM Fd. Cap. 
Old. Omul Fd Acc. 
Eqnby FmtaCap—- 
Equity FiaidAtc  
IntenBUOMd Fd Cap... 
taterauoiiai Fd Act _ 
Capital GWIIL Fd - 
Moneymaker Fund _. 
Exempt hwlnCap- 
Erecnpt ln» Ta Acs— 
Eacrnpt InrTa NS — 
LrrmptPptyCni ... 
Exempt PplyArx — 
Exengil Ppt» NS I 
Exempt Fin Cap  
b and Fin lux  
Exempt Fir* NS  
Exempt Equity C«-; 
Exonpl EiyMiy AJX  
Exempt Fad im Cap. 
Enoyt FnfIM Act 
Eamnpt Gtd Oep Cap 
Exempt GM Dtp Acc 
rJASuoa u price nht 

117.4 

Bj 
2013 
14L9 
15U 
139.7 
147.7 
ms 
1428 
1410 
149.7 
434.6 
inA 
457.0 
4813 
4777. 
Iff*.4 
2002 
14BA 
2532 
•VJ. a 
M.6 
1183 
1243 
MBL5 

is 

anz52is5 

-153 

Man. Pens. Ctax UL -| 
Pt4p. Pens. Fd.  
Prop. Pens. CACUU. 
BU9.S0C. Ptd Ut-J 
BMg. Soc. Cap. lit—I 
GUN Pens. Fd — ; 
Gdu Pern. Fd. Cap. -I 
EquHy Itant. Fd-_- 
Equity Pens. Fd Cap 

Standard Lift Assurance Company 
3 George St, Emnvgfi EH22XZ. 031-ZZS255Z. 
Managed „..L  
Property Sw 7 
Equity B4B.4 
InterfUUoriaE  DILI 
Flirt tana ..[1729 
Index Linked—  1992 

2613 -11 
229.6 +01 

Cadi    
Pennon Maiuig*d._. 
Pmton Properly  
Pensrbn Equity  
Pension Inti  
Pmkm F«d InL. — 
Pension Index Linked $92 
Pension Cadi. 1501 

mi 
0.11 

-ori 

m: -o-M 
2801 -oa 
142.8 -at! 
1M.5 -ay 
158 3 . 

Sun Affiance Insurance Group 
Son Alliance House. Horsbm. 

258.1 2717) 
2784 

Irxlee UnkrtFund-.Hiaa 
Equity Fund..... UQ3.1 
Flxrtlixerect FH.. BB.9 
Property Fmd... 214 4 
imenmuwul Fd....... 2084 
Deoout Fond 145.7 
Managed Fmid 25L4 
hn Bon Jan 10  —   
fanes C2i Prices are Far policies taued-  
States lU Thne are tad pecs tar earlier policies. 

314.31 +0.1 
2M.71-417 ^ 

+06 2008 
14li0 

264.71+02 Z5L9 
... C24.48 
11/7/1982 

limn Linked I 

kMz 1 

Providence CapKnl Lift ASSL CO. Ltd. 
30 Uxbridge Road, W12 SPG. 01-7494111 

Property  
International  
Drtxnlt   ,  
Managed  

1351 -D1 - 
1629 +Ui - 
in * -ox. — 
1196 ... - 
1796 +0.7 - 
12LI   - 
16691 +aJ] 

Efludy.Acc, 

Growth Accmxx  
Managed Anan 
EwAty Account—  
Maruigrd Fd Accun. 
Equity Fd Acoim  
Property Fd. Acoun . 
Fixed InL Fd Acarm. 
IntnL Fd Accun  
Money Fd Accam  
ladeB4jdSes.F(LAcan 

Pers. Pens. Account.. 
Ptm. Mgd AaJtaem ZJ7J| - 

 0410 35161 —.1 — 
x 12723 28021 J — 

ehtages apply. 
Provident Mutual Lift Asse. Assn. 
Winun Rd. HUtkin, Herts, SG4 OLP 0463-52991 

PVB. Matagcd taUS 
Pmw. Mtataged Acc.'| 
Pens. Eutay Inltlta _J 
Pens. E5*S Act ._I| 

ffljmvm Pens. Fnd. fan. inuu 
Pern. Fixed taLArx.. 
Pens, mn inHfii  
   -Td 

 an ai&3M Page UofFit and 
Stack Excbxnge DeWngs Page Sat 

M ft 6 GrotM 
Throe Quays. Tower HID. EC3R 680 01-626 458a 
American FctadBoPd-P353 14241 -111 — 
American Hoc. BondL 2032 Zltll -121 - 
Aowncai SnUr Cos an. Bt 
Australasian Bond—.. 1206 
Commodity Bond— 127.9 
Deposit Bond 181-4 
Em% Band (Acc)__ 5158 
Extra YMd Fd Bond 157.7 

Harohro Lift Assurance P.L6. 
ABMHantaroCtr,SartadorgSMI 1EL 079328291 

- FbM ML Dro. Ate.- 
EqnfcyAcc. )  

City of Westminster Assurance 

Cenml S^Sj ttyme^MK?%jLa*MtS%840bl01 MunoidArt'- 

wea Prop Find.  
Managed Fm  
Equity Fond 
Farmland Fiuad  
Money Fmd   
CRt Fund——  
Natural RetFfl-.— 
PULA Fold   
SAC. Prop Units  
Soc. FWUWt FM. 
PBR Fund.    

niton mmenwc- 
 "SS am Edged Acc  
"fj 7 I Amertcnr Emitty Acc. 
^7 1263 AmcrtonBiAcc.- 

. . 215 J) Fgi. Prop Ace.  
m3   

r^lJ Pwi.MdS.te. 

 -to79 tn-id SES* 
Fual curantly efcned la new bmumeta £*[■   

H>r Peodon Prkw ftv pkane 0908 bOfclm g2*-   
Series 07 PM* >* Iw peOdn bned taler TJJ98a SS'S'I'B-  
Series <13 line are bflprtcn Ur order gucp ^naF^r  

Clerical Medcal ft Gen. Lift Ass. Soc. PetiDju^Acc.— 
lS.a.JameftSp.SWlYALa 01-9305474 Hearts of Oak Benefit Society 

Pha IN lOnuwi uwrii iK»MIF ( 

Managed M 1 
Managed Inn 
ElyrttyOrd - 
Equity tab- 

197S -Lfl 
1091 +0.7J 
1342 -061 667 
in5.{ «■»-« .. 
242.1 -11 
1147 -04 
2474 -12 sBtau 
«1> +46 
702.9 —43 

0*eru»s Eqxiiy Ont J 
OerMNnEquttyffU- 
Proprrty Ord ' 
Property fmt__  
Fixed Intereu Ord—I 
Fixed Interest ML.. 
bepuPtOed |1P23 

— Deposit IML- 

UaiagedOid—, 
Managed IM. . . 
EtaUtyOrtL  
Eotaty Ink-.. 

Anterlma iCsp) [2418 
Da lAccm.) 1293.7 
OeptaH lAcxunJ 11576 
Equity (Cap) 11^54 

_ EqattytAcO. 
- GiH tcro.) 

Do. (Amim.1 —. 2266 
Gold (Cap) 80.2 
GtadtAccI 97.4 
Ind-Lbtked Gilt (Acc) 105-9 

S'SVSSr^zpi 
PPP Fund (Cap) ft 
Do. lAxunJ   13 
Pacific (Cap.) (2253 

Cadi Fart bid   
Do. Acnxn-__—J 
MIxedFund lob.  
Do Accnm 
FkaedlauratFdlnK 
Do. ACCKStT   
UK Equity Fund Suit- 
Do Accun   
Property Fond lull 
Do. ” 
OneneasFndbtlt — 
Dp Accnm    
Index Linked Fd lnh_ 

Ses^e 
Puces Jan 4. Unit droUngs 

15 St Jmrs's Smare, 
Cash Fund 

Fixed Interest Funrt_ V/^ 
UK Eauby Fmd [177. ^Equk^Fmd——| 

DririMaFunl 
Index Urdrod 
Stack EMAFI 

129. Hnmw, LAudon. WC2B6NF 01ta040393 

iBi=i = 

Da (AcrwnJ — 12736 
Property (Accun) —[147.2 

Mauutactnrm Life Insurance Co. 

-O 

M6.1] ■ 
238.0 -2 0j 

287.4 
BU 

(Wiejr. Eimlty OrtL. 
Overseas Equity tart. 
Property Ord.—— 
Property Inn  
Fixed hnm> CM... 
Fixed Mere* Mt  
Deposit OriL 
Deposit InlL  

_ Provincial Life Assurance CCL 
222. BhMpMMe. EC2. 

Property Final 1696 
EtaHty Fund 3116 
Fed. IOL Fund.   1846 
InuxTBtioiiat I17L2 
High income  
Far East  
fbMth American. 
Special Slta  

bSSSe5Peorte;jfe5.9 

Henderson Aahuhdsiliatiun 
% nmbury Sq. London EC2_ 01-6385757 

See aiSacero page Mei+Fri 
and Stock ExdaiqenDcaHiigs page Sat 

SL George's W«, Stevenage. 
Mmwged-  1?«7 
Property [1873 

0438 356101 

HJ8 Samuel life Assnr. Ltd. 
HLATvv- AddMBlntae Rd. Crop- 016864355 
SeouttyFund. 

Property Unlti  
01-930 5474 Financial Fund  

— Managed Series A—. 

High rieid Fund   

— Monty Units 

Commercial Union Group 
St. Hcicp's, J, UndenhaR. EC3. 

See jdpnM ■ Page MotvFri and 
. Stock "Exchange , Pc»aip> Papa Sat 

CoafederaMou LHe hnui 
50t Chancery Lane, WC2A 1H£. 

iBSJterdWLM 

— Equity Fnnd   
— Fined InL Fmd—.. 

Indexed Sec, Fd.— 

M^837500 §SS?.tS^zz 
tecsmPund— 
BtaigdI Ojtjf Fund 

Cg, • JhpuTtdl 

SlaHgitard MtauFtaL tei Bad 
Fixed InL Pro.  
Index Unhed Pen-_-ll|i| 

CaibPnutan 1 1316 

, -1 — Property Cap. — 159.5 
I —J ~ Managed Acc   57ao 

— Managed Cap 688.7 
GuaranleedAcc pU 

141 
E z |mgte..—_ 

  — - Fixed InL Cap  
•—4. “ indexed Secs. Acc.._ 

” Indexed Secs. Cap. 

Depout Pero. te _ 1413 
Property Pens. Acc. _ 1473 
Fix. lie. Pens. Acs 177.9 
Equity Pm. Ace. .... 2693 
MertiKkgnal Pens Acc. 142.1 
Hlgn Inc Pens Ace— 1349 
Teal Peas te 1551 
NAmericwi Peas Acc 13Z2 
Far Eastern Puns Acc 1613 
Special S«s Pens Acc 1433 
GHtFumf 2067 

Fixed Interest C*> . 
Fixed Interest Act  
CtaiCap.  
Cadi Acc. —| 
IMernsoonal Cap . - 
Inurnatrenal Acc. — 
Awe near Cap  
American Acc  
Fin Eastern Cap  
Far Eastern Acc  
Distribution  

Life 
__ tCmfc tor wfirndhta pritaon concr I 

Pera Managed Cap-1 
Pens Managed Aec_| 
Pens Properly Gap... 
Pens Property Aa .Ow | 
Pens Etaity Cap. 
Pens. Equity Acc 1 

Pens F. Intern! Cap.1 

Pero. F. Intern! Acc 
Pens Cam Cop. , 
Pens Cadi Acc I 
Pens Intnl. Cop.  
Pens. lend. An I 
Pens American Cap.. I 
Pens American Acc. .1 
Pens Far Earn. Cm. 
Pens Fax Earn. Acc 

905 

5N= 
23i.il itei - 
26L«+Og — 

Target Lift Assurance Co. Ltd. 
Target House, Gautorae Road. AyteStau^^ 
Broke 
Managed  .... 
Property.. 

m'*A 
+o.< 
-as 

U7J HSS — 
2835 -D.l — 

= 
1633 -06 — 
J39-2 +01 — 
169.9 _... — 
15G5 +6j — 

    M940 -02 — 
Far Capital Unit and Other Prices mg 01-247 6633. 

Fixed Iro  
UK Equity  
ML Em    
Deposit , 
American Eagle - ! 
Tedviofagy - — J 
U.S. Special Bond. . 
Pacific    
Australian.    
Japan 
Malaysia^ S*pare... 
Caneuedlty  
Egqy  

PtudettHal Assurance Co. 
Holborn Ban. EC IN 2NH. 01^1059222 

Managed Jan U 024.1 129 JJ | — 

Financial  
Income  
Special SKutaions ... 
Preference———— 
Managed Currency 
Managed Pension.. . 
GBt Pens.-.  
Properly Pens  
Emuty Peres     
Indrr-L Plan  
bar. Pen  

Aylesbury 
bLS 27531 

5941 

23ft«   
163.1 -02 
2321 +12 
2325 +02 
1395 +8.1 
123.7 -OS 
1055 - 
1362 
1129 +D6[ 
1414 -0 .1 
154f +01 
1456 +04 
142.1 +02 — 
97J -L7 — 

139.1 +26 
130.1 -ay — 
Si +aa 
1075 -l3 — 
76.7 -OS 

-Q7l 

 S InH——, 
Amwn.   

(ntenattanal Ink  
On. Acorn 
Index UL GOt Itai. 
De.Aecisn.  

Merchant Investors Assurance 
Lean Hutea. 233 High SL.Craydoa 01-6869171 
Property 1 279.7 

y>ens. „ 

  - 

DepotAPm  

SjSSSfljLS"—1 

SSTBSSiy^” 
Do. Peas..—.-.— 
1ml. Managed 1 
Do. Pens   
Norm Amencan  
Do. Pros— ——. 
For East - 
Du. 
Intnl Currency——, 
Do. Pros  
Index Linked  

349.4 
1126 
4092 
24L4 
3900 
1909 
2646 
1908 

St 
2948 
2085 ss 
1322 
151.7 
1686 
1320 
1547 
1004 

Prudential Pensions LknttaA 
Haawrn Bars. EC1N 2NH. 
DtscruyFd Jan 11—IE&518 
Equity Fd Jan U..—10954 
IrulFd Janll lflltl 
Fixed im Fd Jan 11-04126 
Index Unkcd Jan 11.05.11 
Prop Fd Jan 11 (£5370 
Caui Fd Jon U — 

Prion ranted ore far Acnanubttion arts. 
Continued on adlacen Page MawFn and 

Slock En tuugr drallngi Page SaL 

01-405 9222 
66851  J — 

6131 ... j — 
1187 ....J — 
4L80  J — 
3557 — 1 __ 

(QINEOU-WOT —1 — 

TransMernatlnnal Lift Ins. Co. LUL 
55-57. High Holborn, WC1V6DU. 010317481 

— Refuge Investments Limited 
HBOxterdSL, Maochnier 
Managed 11456 
Property. — D2S.4 

061-Z369432 

Serin 2 Mar. Fd. 
Senes 2 EquUy Fd. 
Seriet.2Prop. Fd.... 
Series 2 Flrod InL Fd. 

§***** 2 ■“ Series 2 0‘seai Fd.— 
Trdlp ImmL Fd. __ 
TuBp Managed Fd. - 
Managed Inv. Fd. InL 
Managed InrFCAcc. . 
Man. Pen. Fd Cop. -13921 
Man. Pen. Fd Acc—|3666 

ReBance Mutual 
Tunbridge Wells, Kent 

Trident Lite Assurance Co. Ltd 

EmiiyFuiul  11366 
PropFd. [1st Isivei „| 

009222271 

Prop Fd. (2nd Issue). 
ManagedFd 

Ltmfen Road, Gtouceaer. 
Managed - 
Gtd Mgd   
Property  
American——.—.I 
U K. ErprityFarul—[3227 

Royal Life Insurance Ltd. 
New Hall Ptacr, Liverpool LOT 3HS 051^274422 

367.91 -0J| — 

High Vield   
GUI Edged 

Imperial Life Ass. Cu. uf Canada 

SroST gteror Paqr Morif H art 

Continental Life Insurance PLC inwriiu Hrmw- rauhta 
bV70 Hlqn SL, CroydonCRO W ^ . IMW» ^TF^STG^SIZ 

Sfe£5=ISI 
Urdt LMtad PnrifoUa 

KM ol —H _ Pro‘,eTt>F**1 R37-0 

«1dE 

Royer SWeid Fd (347.7 
Bnyal Ulk (Utat Linked - 
Managed Fund IM 

Multiple Health and Lift Assnr. Co. Ltd. 
Sjero^Hmne. ^ Cemro. P»U Furt -Bji 

■ Keynes. 
Chrtkae Energy.— - 
Magna Bid. Soc.  
Mapn Msraprd 

CornMH Insurance PLC 
57 Lodymwd Guddtart. 

EgnttZL: 

Pern. Mangd. Acc.. 
. Gid.Dep.Acc IZJ'3 

1175. 
— Irish Lift Assurance Co. Lid. 
- Basildon House, 7111 Moergate, EC2. 016068401 

Property Mottatae.-.069.4 
Property Modules Gdi P521 Credit & Commerce Lift An Ltd   . 

CCIHse, Hrnrage Lane EC3A5DQ 01-28329U ppty. IKML ah. See. 

M^= B*SEW 
CCI Ungd. Fnd. te..|24 
CCL Mrgd. Fnd Cap 

CCilmi.Fd   1360 
CCI High IntwmeFd.. 1340 
CCI Property Fd -... 1254 

Bbiv Oilp Series 2-Jg8.J 
Blue CMp Serin 3— , _ 
High fncome Series 3 5219 
Managed  409.4 
Managed Serin 2163.1 
Managed Series 9 - .11615 
SWuf Series 3 f 

Crescent Lift Assurance Co. Ltd. Eqehy Pen. Series 2. fl1 

14 New Bridge Street. EC4V6AU 01-3518931 &b Eftnd Few far-2. 
Managed Ftatd  
ktanoord InL ! 
UK Equity  

Fixedk 
Tmryo. 
American.,.,. 
M mammal——. 
Grandi & mem „ 
HrghOHnhMtaB.— 

Ss^«scr:^ 

1465 
152.9 
150.9 
109.8 

Cash 
Pen. far 211948 

Series 2.|UB8 

Penv 

MEL Pensions Ltd. 
Milton Court, Dorking, Surrey. 
MeffrEq.Cap.  11716 
Nrivx Eq. Acoxn. —BB94 
Nvlvx Gln+F.l. C^»..|79_7 
Neiex Giit+F.i. Aic..Ui2.1 
Nelro Gth lac Cap , 
NrirxGth Inc Acc  
Netox Managed Cap,. 
Nvlvx Managed Arse.. 102.4 
Neto< DepdBl Cap— W2 
Helvx Deposit Act.. . 88.7 
Netn lra.Fxd.biL bp 697 
(trim miFrdlnL Acc 349 
NrilndvxLk.Sees.Cap 476 
NrilnderLk-Secs-Accfc+S 

‘Jtil 
Gift Fixid —  
Money Fund  
gxga^Uft (Urt Uatota 

0306887766 

. 1 Mtav Fd—1126 
CxvnxK Ewury Fd —(134. 
Exempt Prop. Fd—1107.: 
Enroix lr*L Fd f 
Exengd Gih Fd ' 
Exempt Money Fd..—|106B 

Save ft Prosper Group 
4, Gi Si Heten\, London EC36 3E 
GMM Eqiity Fund b) .KS.O 
Bta. Inv.Fd.  263.0 
Pitperry Fd •   33.0 
GlItFd' 015 
Depout Fdi —  [1848 
Min. Pens. Fdi  5263 
EqultyPens-Fd 5198 
Prop f>em.Fd*_ . .. 590.9 
AG Bond Fd ... b78 

Men sto dq> Jan 25. 

National Pi oxide n« Institution 
98- &racectxxc6 SL. EC3P 3HH. 01-62342Ca 

GtHPem. _ . .. , 
Glabta Eq Pros. Fd._(632 

•Prices Jar 13. Weekly 

Money  
MertiamnL — 
Fiscal   
Growth Cup. 
Growth Ace PbOb 
Pens Equity Act  
Pcw.Mnrt.Alx  293.4 
Pens GIH fcdgd Act— 2284 
Pros. Dtp Acc. 2024 
Penv Pry. Acc   268.9 
Swim Bond Fixxl-  
Tn mv. Bond- ... 

—K20.1 

0452500500 
23&9 
2445 

223 ( +03) — 
234.! +15 — 
257.1 
2121 .....j 
3)05 
mj 
229! 
2311 

2757 
3091 
2323 
213.1 
2831 
106.! 
76k -05) — w 

TSB LJfc Ltd 
See adhaen Page Men-Fn art 

Suck Endongv dvarmgs Page SaL 

Tyndall Assuram/Pennons 
IB, Canyngv Rood, BrMM. 
3-Way   ' 
Do Pros- .... 

UK Equity—  
erseos Eq  

Langhaat Lift Assur. Co. Ltd. 
Langhan Hs»„ HohnfarMk Dr, NW4. 0I-203 5211 
Harvest Pen. 
Lonabona'A 
Prop. Bond 
Mftsp <5P> 

1 Hsv., HohnbreMA Dr, wwa. ui-ausu 

&«=» W-[ = 
P) MtaT'Fdf RST §4M .....J - 

Fixed ini  
Indexed Gift—   
Depout 

Man. MtUaL 11623 
Mon. Acc 11747 
UK Eq. Initial 061.4 

Legal ft Genera) (Unit Assur.) Ltd. 
gj^tatad How*. 

Crown Lift 
Crown LUO Hse„ waking GU211XW 046U MTS. Enuny mUlta: 
OKI. Fd tacra.  
MangPdFd Ace._  
Mous’d Fd IML  

m 
■nnrgni    11HL5 
Mong’d. Ffl. Inem.—[16X3 
Mangtl Fd. Cap.  
ProprrtyFd.Acc 
Praprny Fd hut .. 
Property Fd. hit.  
Property Fd Cap —— 
Fuad hU Fd Acc , 
Fixed IOL Fd. InoiL- 
Fiitd Inc Fd Cap. - 
EvltyFd. Acc.,—,.. 
Equity F<t InH  
Fgwty FO. Incffl  

1119.1 m 
. 750 DOLActum. . 
+Q4I — Fixed Initial _JZ1X? 

7"_. Do. Aceiun. 
600 index Lu*td~Gdi ~Z 
— DqAccan.  
— 1 nil. iMlta   
— Da Accun.   —I 
400 Manaped Irdtial  
— Do Accum. —  
—Property initial J 

U.S0 DaAtoim. -7 
— Exempt Cash hth. 
— DaAccirt.  
“ Exrox* Eqty. Ink— 

m 

liw To. Fd AcC ; 
inv Tn. Fd hdL —1 
Im. Td. Fd. Mao- - 
Monty Fd. te   
Money Fd. Inetn.:.. .. 
Money Fd Cap. . 
interilFd.— ! 
■MVrl. Fd. Inan—— 
Wflfilnraorrte. — 
rara Ineorw tae -—[14L7. 
Crown. Bril luv A „ 
Pens Mbad. Fd — 

550 Da Acoxn..  
—. Exenx* Fixed InH  
— Da Atcuet. 
— Ex. Index Li*. GW- 
’-W) Da Acton  
—_ Exenga InU. IMlta .J 

—J 1050 Da. Accum " 
- Exempt Mrtgd lnkJ3424 

m 
—„ Do. Acam 1^9 

I+0.4J 

faBa^- 547 162J 

'flL §s i|  -M il 
“tsteSraafSHif- 

650 so. Drtxnu mh_“ 
Da Amun  

LI 

168.9 

mi 

8H 
2716 
33L0 

» 
1433 
156.7 

m 
Boai m 

Schroder Lift Ascnrance Ltd 
Entrrpritr House. Portsmouth. 0705 827733 

[489 6 Eouily L-- , 
Fixed Imerest  2465 
Mamgrt -  .269.7 
Drown 1741 
Overseas 168.4 
Property tel 
American    1929 
Australian 1366 
Ewopeon  [1635 
Gill A Fid im 1. 

UKEa  -   
Overseas Eq Inktot- 1| 
Dveneas Eq    
Americas ItdUOl  

- Managed Fund =>069 «SJ|. ’•» - 
— Prices An L Next dealing Feb 1 

- 1341 
Income Accum M3J 
Income DwnB 1633 
hn emotional 172.2 

Tokyo 1988 
UJCErtt — 1930 
all Vanguard Magd Z10.9 
Ecyrity Pension  278.1 
Frt Im PerWcm 1964 
GnarartredPens. — 104.2 
Index-Linked Pens 943 
Managed Pension M65 

SI&T:: $1$ 
PropertvPension  230-2 
SpeoalEx pensHUi —1798 

[-°-3 
— -07 
283fl -03 
183 g +C-1 
177^-01 

...J -as) — 
1U3L9I -0^ — 

14T5 -0.7 
.mi 
17194 -os 

-0,-i 
159. < 
2311 -02 
209.1 +Ui 

-0 7 
-OS 

292' +111 
-a; 

_v>* 
-0.4 

1741 -DJ 

-ai 

Etarity  
Bond ... - .. . 
Properly   
Ore+sewlnr. 
UK Inv...—.. 
Deposit   1 
Man. Pen. 3-W j 
Equlv Pen. I 
Bond Pen f 
Prop. Pen   .....I 
Dep Pen   1 
Hew Series 
U.K. Equity _ 
Nth. American Eq I _ 
For East Eq D05.5 
Fixed  -I13B.1 

m 
Cota Deposit..,.. . 

S®SB==^fiK 
Mjxogrt  [160.7 
Index Linked Fund—.1103.7 

Series 
UK Eqiity   
1 Accum Units!.. „ 
North American  
(Accum UiWlsI..  
Far Eastern Eourty— 
(Accun UrtsJ- .... 
Fixed interest.  
(Accun Units)  
Cash Depoixl.   
(Accum UnltSJ  

Index-Lirdad   
(AuanUmts) 1 

Managed  
(Accum Units)  

16041 +46 - 
168.7 +5( — 
166.1 +4 4 - 
1751 +4 7 — 
208: +4.5 - 
219.1 +41 — 
139.1 +D( — 
147 3+01 — 
109.3 +0 1 - 
115.2 +04 — 
1031 +01 - 

- 
112J +0.1 — 
1655 +36 — 
1748 +3.4 — 

Vanbrugh Life Assoinu 
41^3 Maddox SL. Ldn. W18 9LA 
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pnmiaiB Lift Assurance Co. Ltd. 
EauArtta Hve.. HaywarA Heath 0444 458721 
American Tech. Fd .. fIA2C 71/ 
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  COMMODITIES AND AGRICULTURE 

EEC proposes freeze on cereal, 

wine and dairy product supports 
BY IVO DAWNAY IN BRUSSELS 

A. FREEZE on support prices 
for dairy products, cereals and 
wine is proposed by the EEC 
Commission in its farm price 
package for 198*^85, announced 
last night. Altogether, the 
commission proposes that farm 
prices should be raised by an 
average of only 0.8 per cent. 

The commission said that the 
package -which now goes to 
negotiations between. farm 
ministers at the Agricultural 
Council, could cut spending by 
900m European currency units 
(£513ra) if markets remain 
stable. 

The commission is proposing 
a complex reorganisation of 
intervention prices in the dairy 
sector, cutting the intervention 
rate for butter by 11.4 per cent 
while increasing rates for 
skimmed milk powder by 10.9 
per cent. 

The effect of this is intended 
to increase butter soles and re- 
duce expensive storage costs 
while maintaining the total cost 
of intervention at 1983 levels. 

Limited increases have been 

allowed for certain products 
however. Durum wheat, used 
predominantly in pasta making, 
has escaped the cereals freeze 
with a 1 per cent increase on 
its intervention price. Beef 
and veal, sheepmeat and pig 
meat have all been allowed a 
1.5 per cent rise. Sugar would 
get a 1 per cent increase. 

On olive oil. a product 
important to the Mediterranean 
producers, the commission is 
allowing a 2.5 per cent increase, 
with a similar rise for most 
protein products. 

Rises of up to 3 per cent are 
proposed for fruit and vegetable 
products and 3.5 per cent for 
rice. 

On tobacco the 1984 rates 
vary from minus 2 per cent to 
plus 3 per cent depending on 
variety. 

The commission is proposing 
a cut of 1 per cent for colza 
and rapeseed where these 
exceed the quota thresholds. 

The commission has also 
moved to reduce Monetary 

Compensatory Amounts, the 
complex system of cross border 
tariffs and rebates paid to iron 
out currency imbalances. The 
effect of the proposals will be 
to reduce the differentials by as 
much as a half. 

Overall, the total commission 
price package will reduce 
farmers’ payments in national 
currencies in four of the ten 
member states, giving increases 
to the remaining six. 

Those suffering reductions 1 

are West Germany. 3.5 per 
cent; the Netherlands and the 
UK. both 1.9 per cent; and 
Denmark. 0.4 per cent. 

Those enjoying increases in 
prices for their products are 
Greece, 3.4 per cent; France. 
3.1 per cent; Belgium. 2.3 per 
cent; Ireland- 2.1 per cent; 
Italy, 0.8 per cent; and Luxem- 
bourg, 1.9 per cent. 

The total package in ECU's 
gives an average increase to 
the community of just 0.8 per 
cent, which in averaged national 
currencies declines to just 0.1 
per cent 

Cocoa rises 
in reaction 
to recent 
sell-off 

Resigned acceptance of surpluses warning 
Fanner's viewpoint: By John Cherrington 

By Our Commodities Staff 

Low prices triggering lamb attacks 
BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 

FRENCH FARMERS’ actions 
against meat imports from 
Britain and other Community 
countries are basically due to 
the depressed state of the Euro- 
pean meat industry, which is 
heavily oversupplied with beef, 
sheepmeau pork and poultry 
meat — hence the attacks on 
Danish and Dutch loads of 
pork, and a desultory campaign 
against British beef and lamb 
which erupted from time to 
time last year. 

Attacks on lamb imports 
were a feature on the so-called 
lamb war before the institution 
of the EEC sheepmeat regime 
two years ago. While protect- 
ing farmers' incomes, the 
regime sought to avoid trade 
disputes by subjecting imports 

of British lamb to a levy equal 
to the deficiency payments 
which had already been paid 
to tbe producers. 

However, UK exporters found 
ways of circumventing the levy. 
The renewed attacks could be 
attributed to French farmers 
realising this and blaming lamb 
imports from Britain for falling 
prices. 

Sheepmeat exports to the con- 
tinent particularly France, have 
been an important outlet for 
British traders, with up to 30,000 
tonnes going abroad in a good 
year, and exporters have learnt 
to live with occasional interup- 
tions. But they are worried 
about this latest outbreak for 
which it is difficult to get insur- 

ance cover or worthwhile pro- 
tection from the French police. 

Exporters also fear further 
trouble on two counts. On 
February 1, all meat on the 
French market will be subject to 
four-day tests for hormone 
additives which are illegal in 
France. No hormones are fed to 
sheep in Britain. 

Also, under the reform pro- 
posals of the EEC Commission, 
the UK premium or deficiency 
payment on lamb is likely to be 
effectively halved, so halving the 
import levy. 

It is almost certain that 
French farmers will react most 
sharply to such an easing of 
import barriers. It could be a ; 
lively summer round the! 
channel ports. 

THE MOST astonishing facet of 
the Oxford Fannin? Conference 
was the way more than -500 
farmers accepted Sir Henry 
Plumb's speech advocating 
restrictions on output by quota 
or price freeze. 

COCOA PRICES rose sharplv 1 . Thl^ thc J0?' lead
r
cr 

on the London futures market ** Parliament, an 
yesterday in a continued re-! 5i™~re?Idepif

0f-!S^ian»L'of the 
acMon against the recent sell- : ^./''^n.^^A.ricilture 

• Policy iCap) and belutler of its 
The May position ended the i surplus mountains, 

day £38 up at £1.910.50 a tonne \ T„ 

g* SSkStoFS ! hardlv make a speech without 
“"e , using the hungry millions as a 

^a,hphhp■ na n■' justification for overproduction. 31 lhe beginning of tms J
He had quotwl approvinsiy Uie 

montil‘ l dubious EEC statistics that the 
.An initial rise was trimmed ' surpluses amounted to only a 

back in the morning as doubts • few days' or weeks' production, 
were cast on reports that West _ x0w ne was sarins the over- 
African crops were bigger than production is a serious problem 
recently estimated. But buyers | that has to be faced. A few 
returned to the market in the J months aeo. his conference 
afternoon. j speech would have drawn a 
• PAKISTAN rejected all palm : barrage of criticism from the 
oil offers at its import tender 
yesterday. India also cancelled 
its routine weekly tender be- 
cause of high prices. 
• EXPORT duty on most 

farmers in the progressive 
assembly. 

But there was not even a 
groan from his audience, who 
know the honeymoon of open- 
ended guarantees is coming to 

pades of Malaysian rubber was j an end°and that the future is 
loworod to 2d. rw»r kilo { uncertain. lowered to 24- cents per 
fr°m 25§ cents. ; Thi5 Ch3nse 0f mood began 
• CHINA’S 1983 natural rub- i in September when Graham 
ber output rose 6.6 per cent to i ■ 

160.000 tonnes but was 90.000 

Meadows of the EEC Commis- 
sion issued his warning to 
farmers and was roundly 
attacked for his pains. But the 
mcisacc has been reiterated so 
often, even by the Minister of 
Agriculture*, that Sir Henry's 
contribution was final confirma- 
tion. 

Th« conference theme was 
The Paradox of Plenty, and this 
was well defined by Mr Einar 
Jenson, a Danish economist. 
His message was familiar: the 
malnutrition among rising 
world populations existing 
alongside overproduction m 
the Western countries. 

His prediction struck me as 
realistic but to tbe idealists who 
think the world can be changed 
by positive action would be dis- 
heartened. The hungry people 
would have to grow more and 
trade more, while EEC farmers 
would have to accept output 
cuts. How and when these 
things would happen he could 
not say. 

James Sbute, an American 
farm consultant, also considered 
the hungry but took a Reaganite 
or Thateherite attitude. Their 
salvation was in their own 
hands and he instanced China's 
success in stemming population 
increase and encouraging very 
intensive farming. Too much 
aid would simply encourage 

higher fertility and too much 
sharing of resources would soon 
bring the whole world down to 
third world standards. 

And what about the endemic 
surpluses? The worst thing 
would be fop the producing 
countries to compete in trade 
wars. He foresaw a better farm- 
ing world in which farmers 
were free of Government con- 
trols and distortions. Supply 
management, he said, should be 
internationalised—a sort of 
agricultural Opec. 

He then destroyed the logic 
of his argument by suggesting 
that world population would 
double within the next 40 years 
and that as long as Govern- 
ments could be kept out of 
farming all would be well. I did 
not have the chance to ask 
where the money was coming 
from. 

At this point, the organisers 
brought on an antidote to the 
depression. Mrs Margaret 
Charrington of the Think 
British campaign tried to gal- 
vanise us into doing more for 
ourselves. She divided us into 
two sorts of people: Type A 
says ** Let it happen,1’ and Type 
B says 11 Let’s do something 
about it.’’ 

Type B does not moan about 
difficulties but regards every 
problem as a challenge. In 

fanning X fear she would look 
on me as Type A, as I regard 
problems as being best -circum- 
vented and not challenged head- 
on. It can be expensive. 

But she was on the Tight lines 
when outlining the awful fate 
of these islands when North Sea 
oil runs out, with millions on 
the dole. Farmer* and every- 
one else should think and buy 
British as a means of national 
survival, she said. But what 
about the EEC? 

And of course there were 
practical papers on how to 
survive the 19S0s. As returns 
look to be stagnating, fixed and 
variable costs must be contained 
and even reduced. Input sup- 
pliers are going to face a diffi- 
cult time as their only sales 
will be the result of competitive 
tenders. 

Then there is the money. Mr 
Chris Pettit of Lloyds . Bank 
commended the creditworthi- 
ness of farmers so under-geared 
that they bad an equity debt 
ratio of 7.6 to one—among the 
lowest in the world. In spite of 
this he urged caution. 

Buying land made sense, he 
said, when prices were outstrip- 
ping inflation and Interest rates 
were below inflation. But now 
interest rates are considerably 
above inflation and the surge in 
land prices could be contained. 

tonnes below consumption. Syn- 
thetic rubber made up the short- 
fall. 
• RUMOURS that the Soviet 
Union was about to buy more 

Commodity prices explosion ‘unlikely’ 
BY JOHN EDWARDS. COMMODITIES EDITOR 

THERE IS unlikely to be an 
white sugar from the world explosion in commodity prices 
market boosted values on the i this year, according to the 
London futures market yester- 
day. 

The May position ended the 
day £5.50 up at £151.125 a 
tonne. 
• BRAZIL hopes to become a 
member of the Association of 
Tin Producing Countries. 
• THE 1984 commercial crop 
in Sao Paulo. Brazil, is esti- 
mated at 7.752m tonnes, up 6 
per cent from last year. 
• BRITISH bacon curers re- 
duced tbe wholesale price of 

Economist Intelligence Unit. 
Its World Commodity Report 
1934: Industrial Raw Materials, 
out today, says that in spite 
the vigour of the U.S. economy, 
economic growth in the OECD 
area will be only moderate at 
about 3 per cent 

The report says there are 
grounds for supposing that in- 
dustrial growth is becoming 
less raw material intensive. 

It is clear that less than a 
boom year lies ahead for mines, 
smelters and refineries." the 

bacon sides by £55 a ran. the ! report adds, 
second reduction in a month, j “ Mining companies are un- 
to £1.310. ‘ likely to derive much joy from 

precious metal by-products in 
1984. Gold and silver prices are 
likely to be subdued, with U.S. 
interest rates expected to re- 
main high, continuing to choke 
off investment demand. 

“The world of metals reeks 
of mothballs." the report 
declared. In no case does it see 
demand running up against 
physical capacity restraints, 
although aluminium production 
might respond too slowly to 
prevent prices rising to a point 
where markets are lost to 
copper and tinplate. A marginal 
reduction in copper stocks is 
forecast, with a modest price 
increase. 

Meanwhile. London brokers 
Inter Commodities, in a report 

out yesterday, noted that “the 
zinc market has all the ingre- 
dients for a further major price 
advance during 1984. with stocks 
low and the supply/demand 
position tight" 

Inter Commodities said that 
demand for zinc is set to im- 
prove further this year. 

On the London Metal 
Exchange yesterday, zinc values 
rose to new 9J year peaks. The 
three months quotation reached 
£689 at one stage before closing 
£683.25 a tonne, £5 up on the 
previous day. 

Asarco. the big U.S. producer, 
announced it was cutting its 
domestic selling price for lead 
by 1 to 25 cents a lb. 

Taiwan rice 
subsidy row 
8y Nancy Dunne in Washington 

THE UJS. Rice Millers’ Associa- 
tion, complaining of illegal 
export subsidies on rice by Tai- 
wan, has compiled a list of 
Taiwanese imports worth S400m 
<£281m) and suggested them as 
candidates for retaliation. 

U.S. and Taiwanese trade 
officials start a third round of 
talks on the issue in Washing- 
ton on January 17. 

If no agreement is reached, 
the U.S. may impose duties or 
quotas against Taiwanese im- 
ports. The millers' list includes 
fish, fruits, tyre tubes, tapes- 
tries, nails and screws, cotton 
knit shirts and automatic data 
processing equipment. 
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PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 
i Month 

In tonnes 1 Jan. 13 ; + or i ago 
unless stated. 1984 . — | 
otherwise [ : 

Jan. 12 i + or i 
1984 ! — i 

Month 
ago 

Metals 
Aluminium... 
Free MKt  
Copper 
Cash h grads 

3 mtha  
Cosh Cathode 

3 mtha  
Gold troy oz. 
L oad Cash  

3 mths  
Nickel  
ree Mkt  

£1100  £1050 
.81580-1610 +10 51580,610 

 81020 

.£972.5 
£99B.25 
£957 

.£981.5 
8370.125 
£285.75 

. £295.25 

. £4945 
,208.228a 

Palladium oz 
Platinum oz.... 
Quicksilver- ... 
Silver troy oz. 

3 mths  

4 3.25 £984.5 
4 2.75 £1010.5 
 £966.6 
-1.5 £993.5 
4 2.5 8889.125 
—0.75X275.25 
-1 £288.25 
 X464B.M 
 205/225c 

,5153.50 
(£265.55 
.8805 810 

570.30B 

683.00B 

44.25 8163.00 
+ 0.76 £378.05 
— 8.5 S305.B15 
—1.85 652.85p 
-2.10 667.40p 

Oils 
Coconut iPhlli jsi079y 
Coundnut  . z 
Linseed Crude! : 
Palm Malayan 5910w 
Seeds i 
Copra PhiII 5716v 
Soyabean i U.S./ SSIB.Sy 
Groins ! I ■ ' 
Barley Fut. Mar|£122.70 , ,£123.45 
MaiZS  £148.00 ! X14G.50 
Wheat Fut.Mar £121.05 40.25X133.95 
No 2 Hard Wint *  i : 

Other | | 

-35 8706 
I I 
■ 8660 
 8310 

commodities 
Cocoa ship't* 121987 ! + 41 '£1913 

.l£l 

77a cash £8622.5 .-2.6-£8700 
3 month... .£8800.6 -7 '£8856.5 

Tungsten 573.43   876.08 

FuL May X1910.6 -438 ‘£1848 
Coffee Ft MarX20O6.5 .4-30 .81997.5 
Cotton A.lndex B7.00e j XB.60o 
Gas Oil. Feb....;8247.76 j—0.75 8241.25 
Rubber tkltoi... BS.So ,*0.6 ,84p 
Sugar iRawi... l£125y , + l £130 
Woolf pa Ms. ...| J | '421 pkilo 

Wolff m 22,(14 lb;872 76   868/72 
Zina Cash '£683 .+4.5 £586 

3 mths £683.25 +5 £601.26 
Producers, . 5980  S9B0 

t Unquoicd. w Feb. z March, v Feb- 
March. y Jan-Fsb. t For 75 ib flask. 

* Ghana cocoa, n Nominal, c Cent per 
pound. 

LONDON OIL CRUDE OIL FUTURES 

During a very quiet day’s trading, the 
market moved in a narrow range after 
opening about SI.00 lower. There wan 

no significant move on the physical 

market or in New York to oncourago 

trading, reports Premier Man. 

i*ssr,.+»1
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GAS OIL FUTURES 

Mar  

a U.s. 
1 per brl 

.. . 28.75 —0.15 — 
Apr-  ...< 28.55 —0.05 _ 
May  ... 28.42 .-O.0i28.42-2fl.S3 
Juno  .. | 27.80 —0.85. - 
July  .... 28.25 + 0.06, — 

Month ".Yeat'day's, -For. Businesa' 
1 close , — 1 Done 

j s U.S. 
per tonne 

..J 247.75 —0.75 248.BQ 34T.5 
Feb  247,75 -0.75 248.00 247.2 
Mar . ..... ..; 243.75 -0.50 244.00 24J.2 
April  .. 239.00 -1.00 2S9.W.2J8.7 
May   . 1 235.25 + 0.26 2)5.00 284.2 
June  234.75 —0.25 2i4.7B-234.fl 
July  235.00 — l.Jfi 255.00 
Aug  -I 237.00 -1.00 - 
Sept... 1 239.58 + 0.05 — 

'Turnover: 6 /7Sf low of T.000 barrels. 

SPOT PRICES 
iShango 

   . Latest 1+ or — 

CRUDE OIL—FOB if per barrel! 

Tuinovon 1.437 (2.092) lots or ICO 

tonnes. 

Arabian Light ;28. so-28.80 TO.M 
Iranian Light  *27.50-37.75 — 
Arab Heavy  '26.20-26.35 — 
North Sea (Forties) 29.06 • —0.B5 
North Sea (Brenti.. B9.15-29.36' + 0.03 
African i Bonny u'htt £9.10 29.60  _ 

PRODUCTS—North Wast Europe 
C1F iS per tonne 

Premium gasoline...1258-267. +3.0 
Goa Oil  247-256 — 
Heavy fuel oII 1176-1781 — 

GOLD MARKETS 
Gold rose $2} to $369}-3?0l on 

the Loudon bullion marker, it 
opened at S371J-372. and was 
fixed at $371J in the morning, 
and $36$8 in the afternoon. The 
metal touched a peak of S372- 
372f, and fell to a low of $367*- 
36S]. 

In Paris the 128 kilo gold bar 
was fixed at FFr 103,250 per kilo 
($369.42 per ounce) in the after- 
noon. compared with FFr 103.500 
(5371.6S) in the - morning, and 
FFr 102,750 (3369.SS) Wednes- 
day afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 33,875 per kilo 
($371.73 per ounce), against 
DM 33.635 <$370.00). and closed 
at $3691-370, compared with 
S36T4-36S. 

In Loxembonrg the 12} kilo 
bar was fixed at the equivalent 
of $371}, against $368.80. 

In Zurich gold finished at $370- 
370J, compared with $367-3678. 

LONDON FUTURES 
'TesCrdayc +or Business 

Mon‘" ! close — . Oone 

S par troy j 
ounce i 

Jan '369.60-70.60 + 3.50' — 
Feb   371.20 7T-50 + 2.2(7 878.80-69X0 
April 377.80-76.20 + 2.*0 579.20.78X0 
June... ..... 385.08-88.50 +3.45: 
Aug  '389 X0-81.00 + 2.85 — 
Oct 396.00 87X0,+ 3.16. — 

Turnovor: 575 (769) lots of 100 trov 
ounces. 

Jan. 12 Jan. 11 

Gold Bullion i fine ounce) 

Close  S3693i-370i3 <£26413.2651 3367U-368 
Opening ..   63711* 373 i£Z65l2 ZS6. i 056614-367 
Morning fixing , 9371.25 i£265.0B4| 1 S369 
After noon fixing 6356.50 (£283.686, I 9367.76 

Gold and Platinum Coins Jan. 12 

{£872Sj.273Ul King SoV 591-921* 
<£140!+. 14X1 Victoria SOV 591931; 

|French 80s 872‘*74 U 

[£26331631;] 
(£262 <2-263. 
(£262.9701 
<£262,923) 

■JJB13S15, 
'SJ 9614 297 
■JIDOl.-lOl 

_ IW 1-41*1    
Map Ideal ISOSOU-fiBlIg (£8121= 2731 
Hew Sov ;987-9784 (£6S<4-62^| 
h New SO> 852 52J* <X$7ia-JS7»ai 

Krugrnd 
13 Krg 
U Krg 
1 10 Krug 

U!71*i -72141 
(£291. 30. 

i£651-1-661*1 
(£661*-66i*i 

£511)-SSU1 
60 pesos Mex *462-454 <£323U.384*4* 
|lQO Ccr- Aust 9360-354 |£257I2-260W 
820 Eagles 
NOQIO trial) 

*525-535 (£37634-382 *41 
*386 V*90i£276 279i 

EUROPEAN MARKETS 
ROTTERDAM. January 12. 

Wheat — (U.S. S per tonne); u.S. 
Two Rrii VJ.r.ror Fob 161. Match 161.60. 
April 163. U S. Two Northern Spring 
14 per cam piotcm Jan 15'Feb 15 193. 
Feb 193 March 193. Apr.l. Mcy 179. 
Juno 179. July 179 U S Three ArnbOf 
Duium Jon TOC. Feb *06. March 210. 
April/Mjy 193. June 191. July 191. 
Aug 190. SOPI 168. Canadian Western 
Spring Aoril. Mav 209 Juno 209 50. 

Soyabeans—(U.S. $ per tonng); U.S. 
Two Vetlow Cull porta. Jan 312.50, 
Feb 312-25. March 313.55. Apr.f 316. 
Sept 305.50. Oct 283 25. Nov 283.25. 
Dec 287.50. Jan 291.75 sellers. 

Soyameal—I US. S per Tonne); 14 
per cent Jan 240. Feb 240. March 243. 
April/Sept 242. Nov/Mjreh 229 cellars 
Pellets Brasil Jan 261, Fob 283.50. 

March 2S7. April 252. Aaril/Sopi 248, 
May/Sept 244 sellers. Pellets Argen- 
tine afloat 250 Jan 248, Feb 251. March 
255. May/Sept 244. May/Oct 242.50. 
July/5ept 243 sellers. 

Maize—(U.S. $ per tonne): U S. 
Three Yellow Jan 158.50. Feb 155.50. 
March 155, Aprd-Junc 155. July-Seal 
153 seders: Argentine Plate Feb 173. 
Aprll-June 160 sellera. 

PARIS. Feb 12 
Cocoa — (FFr per 100 kg)- March 

2123-2334. Miy 2330-2340. July 2325 
bid. Sept 2285 bid. Dec 2270 bid. 
March 3270 bid. May 3270 bid 

Sugar—(FFr per runne): March 1901- 
1902. May 1958.1950. Aun 3070-2075. 
Oct 2125-2140. Dec 2205-2335. Mjrcn 
2310-2316. 

BASE METALS NICKEL 
8ASE-METAL PRICES were quietly 
miked on the London Metal Exchange. 

-COPPER slipped to £892.5 In early 
trading, depressed by the trend m 
gold, but rallied to close ihc late Kerb 
at El.005 owing to American buying 
Interesr. ZINC wee erratic and touched 
extremes ol £879 and £889 prior to 
closing the late Kerb at £585.5 amid 
talk ol an Imminent European producer 
price Increase 10 Si .020. ALUMINIUM 
jumped to ■ record Cl. 180 on heavy 
speculative buying but fall away in 
line with copper 10 dose the afternoon 
Kerb at Cl.152. LEAD loat ground 
following the producer price cut 
announced by Aaarco. 

NICKEL ! a.ixi. '+ or p.m. + or 
» Official i - Unofficial' -r 

Spot : 3535^7 +15.5 5330-40 ,.5 
3 month* 3415-20 + 10 , 3417 20 -2.5 

• Cenu per pound. * MS' per kilo, 
t On the previous unofficial close. 

Nickel—Morning: Cash £2.337. three 
months C3.410. 13. 15. Kerb: Three 
months C3.4TB. Altemoon: Three 
months £3.420. 22. 20. 15. Kerb. 
Three months £3.415. Turnover: 1.632 
tonnes. 

LONDON GRAINS—Wheat: US. Dark 
Northern Spr-nj No I 14 per cent 
Fab-Mar:h 142. Apnl-May 129.50. June 
139 50 transhipment East Cojst: English 
feed lob Jan 124.50. Marci 126 East 
Coast. Maize: French 2nd half Jan 
148. 1st half Feb 148 60 East Cost. 
Barley: English leeJ leb Jan 126 East 
Coast Rest unquesed. 

HCCA—Locational er-farm snoi 
prices Feed barley: S. East 121.10. 
S. West 121.70. W. Midlands 123-30. 
N. West 120 50 The UK moneiorv 
coefficient for the week beginning 
Monday January 16 is tup acted to 
remain unchanged. 

WOOL FUTURES 

POTATOES 

COPPER SILVER 

1 a.m. :+ or, p.m. +or 
COPPER; Official , — Unofficial —1 

HlghCrde; £ j £ 1 £ £ 

3 months 994-.5 —7.5 
Sattlem't: 968.6 -8.5; 
Cathodes 1 
Cash I 
3 months 
SetUem't. 
U.S. pro‘d 

998-.6"+2>6 

9584 -7 1 966-8 
977-8 -7.76 981-2 
954 -7 

Silver was fixed 1 95p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 570.3p. 
U.S. cent equivalents o* the fixing 
levels were: spot 797c. down 5c: Ibrcc- 
month 815.6c, down 5c: six-month 
836.8c. down 5.3c: and 12-month 
881.6c. down 5.6c. The metal opened 
at 579*»-5821i (811-815c) and closed at 
STSif-STIPa (802-806c). 

Aller a Strong ooen.rvj, up to £6 
h>gh«r than the previous close, the 
market dropped .n nervous trading 
conditions ro close slightly off the 
day's lows, reports Coley ar.d Harper. 

LONDON NEW ZEALAND CROSS- 
BREDS—Close (in order: buyer, seller, 
business). Now Zealand cents per kg. 
Jan 401. 408. 410: March 414; A2l. 
424.430: May 433. 435. 439-434; Aug 
449. 451. 455-451: Oct 451. 453. 456- 
453: Dec 454. 458. 480-458: Jen 465. 
458. 460: March 465. 488. 478-487: 
May 46S. 471. 480-473. Sales: 99. 

SYDNEY GREASY WOOL—Close (m 
order: buyer, seller, business). Austra- 
lian Cents per Vo. March 589.0. 571-0. 
574 5-5710: May 587.0. 587 0. 591.5. 
585 0: July 801.0. 601 0. 608 0-598 0: 
Oct 568 0. 589.0. 591.5 589.0: Dec 599.0. 
600 0. 601 0-599.0: March SlOiO. 614.0. 
615 0-814 0; May 620 0 621 0. 621.0- 
619.0: July 630. 634.0. untraded. Sales: 
215. 

ITLS 

— 1 
I 

64.68 1   

Amalgamated Maul Trading reported 
that m the morning cash Higher Grade 
traded at £968. three months £995. 38. 
97. 96. 96.50. 97. 98.50. 96. 95.50. 95. 
94.50. 94, Cathodes: Cash £953, three 
months £979. 78. Kerb: Higher Grade: 
Three months £993. 82.50. 93. After- 
noon: Higher Grade: Three months £996. 
98 50. 98. 97.50. 98. 97. 97.50. 98. 
Kerb: Higher Grade: Three month', 
£1.000. 1.000.50. 01. 02. 01.50. 02. 
02.50. 03. 03.90. 03, 02. 02.50. Turn- 
over: 38.900 tonnes. 

SILVER ; Bullion ♦ or) L.M.E. + or 
par j fixing I — 1 p.m. — 

trey oz. j price , Unoffic'l 

Month 
Yesterdy's Previous 

close close 
Business 

Done 

£ per tonne 

Feb ... 153.00 : 153.50 ISA.00-153.0 
April... 176.60 ; 179.20 185.50-175.1 
May. . . 187.50 • 190.40 194.DH- 186.D 
Nov  76.30 77.50 76.00 
Feb . .. 86.00 1 86.00 86^0-86.00 

Sales : 1.535 (1.891) lots of 40 
tonnes. 

Spot  570.30p —1.86 574.5p. +6 
3 monthS.B83.OOp -2.10 587.75p +B.Z6 
6 months.697.56p -2.15 — . . 
12months627.55p -2.95 —   

RUBBER 

TIN 

LME—SHwer (2.0CD oz contract) — 
Hires months 587.5p (SB1.5p). Turn- 
over: t (1). 

Turnover: 78 (133) lots of 10.000 ozs. 
Morning: Large three months 588 0. 

87.5. 82.0. 81 .ft 82.0: small three 
months 582.0. Kerb: large three months 
582.0. .Afternoon: large three months 
587.0, 87.5. Kerb: large three months 
587 5. 

The London physical market opened 
about unchanged, attracted some cover- 
ing interest throughout the day and 
closed quiet but steady, reparts Lewis 
and Peat. Ihe Kuala Lumpur February 
fob price for RSS No. 1 was 266.0 
(264.75) cents a kg and SMfl 20 225.0 
{2JA.0). 

No. 1 Yesterdy's Previous Business 
R.S.S. cloce close Done 

a.m. + or p.m. .+ or 
TIN ; Official — Unofficial, —1 

COCOA 
KlghGrde £ £ £ 1 £ 
Cash  8680-90-25 8675-80 -10 
5 months 8825-35+6 8820-5 -5 
Sattlem’t' 8690 —40 — '  
Standard.- 1 
Cash— ; 8620-30 .. 862a5 -2.5 
5 months. 8805 8 +4 8800-1 -7 
Sattlem’t 8630 •   — | 
Straits E- 529.15 — • —   
New York' I 

A limit-up opening was followed by 
nervous profit-taking before e laie rally 
aided s recovery and a close at the 
highs. There was active physical busi- 
ness both for cocoa beans and pro- 
ducts but Ihis was oppdrently restricted 
to consumers end second-hand deal- 
ing. producers remaining steadfastly 
withdrawn, reports Gill and Duffus. 

' £ 
Peb 860880 
Mch 884-888 
Apl-Jne. 888-890 
Jly-Sept 898-900 
OcLDec 911-912 
Jan Melt 920-922 
Apl-Jne. 932 935 
Jly-Sept 947-948 
Oct.Dec 948 965 

per tonne 
858-875 660 
867-880 — 
875-876 .889-876 

INDICES 
FINANCIAL TIMES 

Jan. 1 i Jan. lO M'th agoY'ar age 

296.41 293.88 . 295,13 I 247.21 

. fflese; July 1 1952-100) 

 REUTERS  
Jan. 12 Jan. i i Mth ago Y'ar ago 

1972.8 1971.4 1960.4 . 1616.8 
(Base: September 18 1931-100) 

MOODY’S 
Jan. 11 Jan. to Nl'th ago .Yearago 

1044.1 1044.2 1047.6 . 1030.9 
(Base: December 31 1931—100)" 

DOW JONES 

Dow Jan. , Jan. .Month I Year 
Jones' 11 ■ 10 1 ago ago 

Spot 136.06 135.71 158.6 U4I.21 
Fut’s .139.08 139.13 143.97 147.45 

(Bass: December 31 1974-100) 

887 888 900-8B7 
897-898 911 
[907.909 915-910 
919-982 
-934-935 944-942 
'944-960 — 

Tin — Morning: Standard: Three 
months £8.806. 05. 10. 15. 10. 05. 
Hiqh Grade: Cash C8.68O. three 
months £8.830. Kerb: Standard: Three 
months £8.800. 8.795. 8.800. 05. High 
Grade: Three months £8.825. After- 
noon: Standard: Cash C8.810. 20. throe 
months C8.800. 8.795. 92. 90. 91. 90. 
95. 8.800. 01. 8.800. High Grade: Cash 
£8.630. Three months £8.815. 10. 2D. 
Kerb. Standard: Three months £8.800. 
8.725. 90. Turnover 2.970 tonnes. 

COCOA 
.Yesterday's 

Close 

X per tonne 
Marohn - 1926-27 
May- I 1910-11 
July i 1892-93 
Sept..... . . 1872-73 
Deo • 1845-46 ■ 
March  1842-49 
May.. ' 1815-40 

+ or jBuslnees 
— 1 Done 

Soles: 143 (234) lots of 15 tonnes: 
20 (nil) lo.tt ol 5 tonnes. 

Physical closing prices (buyers): 
spot 85.50o (25 00p); Feb 88.00p 
(87.25p): March B8.09p (87.50p). 

-41.0 1933-01 
-38.0 1920-88 
-58.5 1895-70 
■39.5 1880-50 
-38.0 1845-19 
-48.0 1848-08 
.40.5 1805.95 

SOYABEAN MEAL 
[ Yestelay's1 + or Business 

dose — • Done 

LEAD 

Sates: 6.251 (3.750) fots of fO 
tonnes. 

ICCO Indicator prices (U.S. cents 
per pound). Dally price lor Jan 12: 
117.69 (11502); five-day average lor 
Jan 13: 11853 (117.51). 

1 a.m. |+ or, p.m. 1+ or 
LEAD j Official | — 'Unofficial —1 COFFEE 

£ 
' per tonne 

Feb 171.00-n.M +1.75 171.00-70.00 
April  178.70 79.00 + 2.4(1 17H.50-77.00 
June. 17b.00-76.20 + 3.J5 17BJKJ.7b.00 
August.. ..178.00-78.50 -2.30 — 
October .. 172.W.7«.60 +2.55 — 
Dec 16B.50M.00-l.flfl - 
Feb.. ..._ . 188.00-7 S.OO 31.80 _ _ —_ 
~Sales:-151 (100) lots of 100“tonnes. ' 

fc 1 £ £ : £ 
Cash. 286.25-.5 -4JB 285.5-6 -.75 
3 months; 895.5-6 —1 895-.fi 1—1 
Settfem'ti 286.5 -SJ6, — 1   
U.S. spot — l   *26-20 1   

Lead—Morning: Cash £286.50. 86.25. 
throe months £297. 98. 95.50. 96. Kerb: 
Three months £296. SS.SO. Afternoon: 
Three months £295.50. 95. 9* 50. 94. 
93. 92.50. 93. 94. 95. 95.50. 06. 05 50. 
Kerb: Three months £294. 93.60, 94, 
94 50. Turnover: 9.925 tonnes. 

During s qulot morning prices rallied 
from an unchanged opening to about 
£10 higher by lunch, reports Drexel 
Burnham Lambert. Activity plcfed up 
mid-aftemoon as trade and commission 
house buying emerged to trigger stop- 
loss ordors and short-covering opera- 
tions. thus breaching the recent 
resistance level ol EZ000-2.005 t>asis 
March. 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£125.00 (S17S.50), up £1.00 a ion 00 
tor Jen-Feb shipment. White sugar 
S215.00. up 53.50. 

Prices recovered during the day. The 
action was viewed oa largely a tech- 
nical correction to an oversold market, 
reports C. Crtmilow. 

COFFEE jYo&d”,»" or Business 
■ Done 

ZINC 

No. 4 Yeetday's Previous . Business 
Con- , close close done 
tract ! 

a.m. 1+ or> p.m. :+ or 
ZINC . Official , — Unofficial. —1 

£ £ ' £ • £ 
Cosh  681-2 '+8.76 682.3-3.6 +4.5 
* months- 602.5-3 +4 ■ 683-.S +6 
Settiem't 682 >4 : — 1 .. .. 
Primw'ts — !   *49-61 I  

cane—Morning: Cash £682. three 
months £683. 82.50. 82. 83. Kerb: Three 
months £682. 82.S0. Afternoon: Three 
months £685. 84.50. 84. 83.50. 84. 83. 
84. 83.50. Kerb: Three months £684. 
84.50. 85. 86. 85.50. Turnover: 13.775 
tonnes. 

January 2015-20 +20.0 2022.64 
March .... 2006-07 +30.0 201572 
May   1910-12 +22.S1915X6 
July  1868 54 +24.5 1866-50 
Sept  1830-34 +24.B 1833-05 
NOV 1BOB-OB +23.0 1B05-BB 
January 1775-90 _+21.01775-65 

Sales: 4.395 (3.387) lata ol S tonnDB. 
ICI Indicator prices (U.S. cents per 
pound) lor Jan 11: Comp, dally 1979 

136.20 (136.90); 15-day average 137.65 
(138.0). 

£ per tonne 

Mar... 145.00 1S9.70 I45JW-B9.00 
May.... 151.00-51.25 I45.5045.7S'I61.5(M5.M 

GRAINS 

No. 6 Contract _ S per tonne  
Mar 202.M-flS.aa 198 ,D0~9S .40 203.00-MJtO 
May _. 211.OU-11.60 204.60 05.00 2)1.40-04.00 
Aug 291.00-19.80 212.80-15X0 210.00 15X0 
Oct . . 226.40 27.00 2211.40 20.40tf6.00-2a.00 
Dec -2U.4a-B4.00,326.00 27.46. — 
Mar.... 249.00-40.60 242.(kMJ,00. - 
May _ .. 2S8.M-S7.fiO 750.00-61.00 — 

ALUMINIUM 
. . 1 1 «>r 

Aiumlnfm a.m. + or p.m. I —1 
■ Official — .Unofficial; 

Business done—Wheat: Jan 118 95 
only. Match 121.10-20 80. May 123.10- 
2 80. July 124.25*4.00, Sept 110.25- 
10.00. Nov 112.90-2.85. Sales. 215 lots 
ol 100 tonnes. Barley: Jan 120.70 
only. March 122.90-2 fio. May 123 ffl- 
3.30. Sept 103 40-8 30. NqV 111.00*1.50. 
Sales: 142 lots ol 103 tonnes. 

£ 1 £ £ I £i 
Spot... 11 IB9 —.76 11202L1.B —.5 
5 months 1147.6 8 —1 liGO-.S —.5 

WHEAT BARLEY 

Sales: No. A ILS78 (2.017); Na. 6 837 
(303) lots of 50 tonnes. 

Tate and Lyle delivery pnee for 
granulated basis sugar was £232.00 
(£230.75) a tonne for export- 

international Sugar Agreement — 
(U.S. cents oer pound fob and stowed 
Caribbean portal. PriCfle for Jan 11: 
DB'I> price 6.80 (6.82); fS-sfay svaranu 
7.07 (7.13). 

Aluminium—Morning; Three months 
£1.153. 53 50. 53. 51. 60. 49. 48-50. 48. 
Kerb: Three months £1,147.50, 47. 
Afternoon: Throe months £1.161. 50. 
50 5C. 51. 50: 50.50. Kerb: Three months 
£1.152. 63. 52.60. Turnover: 17,700 
tonnes. 

Mnth, 
Yesterdy's 

dose 
+ or ' Year day's +or 

close — 

Jan .. 119.00 ♦ O.35 120.60 + 0.40 
Mar 121.05 + 0.25 122.70 
May .. . 123.05 -0.35 123.50 - 0.10 
July... , 124.35 t 0.25 
Sept- 110.00 -0.15 108.30   
Nov.. 112.BG -0.05 111.55 - 0.1 a 

COTTON 
LIVl-s'OOL-—spot and shipment sales 

jmiunred to 6 tonnes. Lack of enter- 
prise pervstvd dealings were 

0*iffld-n^lv rare. Demand was cur- 
tailed and desp.te seme interest bjmg 
mown in Afr.;an and Middle Eastern 
(jrawtha. afbvity ivj* omi-reiy re- 
strained 

MEAT/FISH 
MEAT COMMISSION — Average fjt- 

3rock pnees at representative markers. 
GB—Cagle 96.24p per kg |w (-0.16). 
GB—Sheep 152.25p per kg est dew 

(”2.Z), GB—Pigs 76.38p per kg Iw 
(+2.34). 

SMlTHFIELD—Pence per pound. Beef 
—-Scotch killed sidoe 80.5-86.0: Ulster 
hindquarters 86.5-101.0. forequarters 
56 0-$0.0. Lamb—English small 86.6- 
71.3. medium 65.7-68.5, heavy 60 6- 
63.0: Imported: New Zealand PL 59.0* 
60 0. PM 58.3-58.0. PX 56 7-57 2. Pork— 
English under 100 lbs 40 0-55 0. 1O0- 
120 lbs 48.0-53.5. 120-160 lbs 42 0-90.3. 

GRIMSBY FISH — Supply poor, 
demand good. Prices at ship's side 
(unprocessed) per stone: sheH cod 
£6.00-8.50. cadi mgs £4.00-5.50: small 
haddock £4 50-5 50: small plaice £4.00- 
5.00: rock Fish £3.80. 

English produce: Apples—Par pound. 
Cor a 0.15-0.28. Ida Pod 0.08-011. 
Golden Delicious 10 00-12.00. Brantley 
0.18-0.24. Pears—Per pound. Cornice 
0.15-0 22. Ccnloronce 0 10-0.18. Pota- 
toes—Whites 4 20-4.60: Edwards 4.80- 
5.20. Bakers 7 50-8 00. Mushrooms— 
Per pound, open 0.65-0.75, closed 0.75- 
0 90, Lettuce Par tray round 1.80- 
2.40, Onions — Per 55-lb 4.20-5.40. 
Cabbages—Per 25-lb Celtic 2.40-2.50. 
Jan King 2.80-3.00. 

Celery—Dirty by cubes. 2.00. Beet- 
roots—33-1 b 1.80-2 00. Turnips—28-lb 
2 00-2.50. Swedes — 28-lb 1.00-1 40. 
Sprouts—Per pound 0.05-0.10. Carrots 
“ 29-lb 1.00-2 50. Cauliflowers—Dozen 
Cornish 4 20-4.80: Kent 4.00-4 50. 
Gnam—30-lb Kent 3.20-3.50: -th.ih 
Cornish 5 00-5.50. Parsnips 28-lb 
2 ‘Vl-2.80. Rhubarb—Por pound 0.28- 
0.30. 

COVENT GARDEN—Prices for the 
bulk ol oroducci in sterling per 
packjge e«coot ' where otherwise 
stated. Imported produce: Mtnneolas 
—Jaffa: 5.*40-6.40. Satsumro—Spania: 
2.40-2 80. Clementines—Spania: 82/130 
4.00-4.20. 132riG8 3.80-4 00. 182/210 
3.50-3 SO: Moroccan- 2 3.60, 3 3.50, 4 
3 30. 5 3.00. Oranges—Spania: 4.20- 
4.50; Moroccan: 3 BO-4.20; Jaffa: Novels 
16-hq canon 40 4 20. 48 4 30, 56 4 10. 
72.88 4.00. 100/113 4.20: 21-kg Bruce 
50 6 40 60 5.75. 75 5 70. 88 5.10. 105 
5.00. 127 5 15. 144 5 00. Cyprus: Ovale 
appro* 15-kq 4 00-4 20 Bitters— 
Spania- Sevilfos $ 110-E 50: Italian: 4.00- 
4.20: Cubon; 2,60-3.00 

Lemons — Italian- carton 5.00-5.60: 
Cvprus. 10-kq bo»e* 2 £0 5.00- Greek■ 
10 kg 3.50-4 20. 15-lrg 6.00-6 50: Spanu: 
5-kq 1.80-2.20- Jaffa: 4.00-5 20. Grape- 
fruit—Jaffa- 20-kg 32 5 00 3»3 5 30 
40 5 40. 48 5 10. 58 4 90 64 J 50. 75 
4 20. 88 4.00. Sunr.se 23 5 60. 32 6 20. 
36 6 40. 40 6 40. 48 6 20. 56 6 00 R„.I 

Blush 32 5 90. 36 6 00. 40 6.00. 48 
5 60. 56 5 20 U.S. Ruby 6 50-7 W- 
CvDnic' J2 4 go 40 430 48 4 00 
3.80. 64 SCO Pomelos—Jaffa: 5 20- 
6 fc>. Kumttuata—Moroccan, pur oaunii 
1 20. Israeli 1.10-1 20 

NEW YORK. January 12. 
Heating ail woe largely quiet m 

mi'ed trading with tha tightness m tha 
nearby months loll owed by waakar 
distant months, reports Hamold Com- 
modities. The present floating storage 
policy by Saudi Arabia provides □ basis 
lor concern about a potential pneo 
weakness later on; the market closod 
on a moderately weak note. Copper 
prices advanced sharply pn general 
buying off sterling: mixed local and 
commission house sailing on the close 
reduced the not gains- Silver pr>cos 
advanced on commisaibn house baying 

in sympathy with the currencies; 
trade waa an early sailor but turned 
into an active buyer later in trio day. 
Gold rallioci on trade buying and shod- 
cuvaring: once the maifcot laded la 
fallow-through, ganeral liquidation act 
in resulting in fractional not loasos, 
Sugar prlcos rallied iharpty on aetiva 
physical bade which tnqgoretf heavy 
commission house buying with local 

traders following. Coffee pricaa ware 

up sharply on active trade buying which 
was eventually followed by arbitrageurs 

locals end commission houses. 

NEW YORK 
ALUMINIUM 40.000 Ib. cents/lb 

Close Hiph tow pnew 
78.25 78.45 77.es 78.00 

May 78.70 78.85 78.15 78.45 

Juty 79.55 — 79.30 

Sept 80.40 — — 80.15 
Doe 81.7S — — 81.60 

82.20 — — 81.95 
March 83.05 — — 82 BO 
May 83.90 — — *3.65 

84.7S —— — 84.50 

Sept 85.80 — — 85.35 

COCOA 10 tonnes: S/tonnes 

Latest High Low Prev 
March 2430 2573 2430 2533 
Mar 2425 2547 2425 2513 

July 242S 2523 2025 2499 
2605 2510 2446 2483 

Dec 2390 2460 2390 2443 
Match 2390 2405 2390 2430 

COFFEE "C" 37.000 Ib. cents/lb 

Close High Low Prev 
March 141 .IS 41.49 39.7S 39-78 
May 137.09 37.25 36.15 36.17 

134 JO 34.90 33.75 33.70 
Sept 132.55 32.55 32.25 31.50 
Dec 130.00 30.50 30.50 29.58 
March 128.50 — — 27.83 
May 126.75 26.75 2S.7S 26.38 

COPPER 25.000 Ib, cents/lb 

Close High Low Prev 
J an K2.45 — — 61.40 
Feb 62.75 — — 61.70 

63.35 63.00 82.15 62 BO 
May 64.BS 64.85 63-45 63.55 
July 85.95 66.25 84.80 64.80 
Sapt 67.30 S7.45 66.15 66.2S 
Dec 69.35 69.30 68.25 SB.30 
Jen 70.05 — — 69.00 
March 71.35 71.25 70.30 70.30 
May 72.65 7230 71.90 71.80 

COTTON 50.000 lbs. cunts/lbs 

Close High Low Prev 
March 75.15 76.54 74.57 74.35 
May 78.07 78.34 75.50 75.35 
July 76.70 77.00 76.46 76.10 
Oct 73.15 73.50 73.15 72 BO 
Dec 72.15 72.30 72.00 71.87 
March 73.30 73.70 73.50 73.00 
May 74.40 — — 74.00 

CRUDE OIL (LIGHT) 

42.000 U.S. SBHons, S/batrain 
Latest High Low Prev 

Feb 29.41 29.54 29.35 29.46 
March 29.27 29.38 29,10 29.24 
April 28.90 29.10 28 BO 23.98 
May 39.84 29.00 2 8.75 28.86 
June - 28.75 28.80 28.71 26.88 
July 28.67 28.67 28.60 28.65 
Aug 28.61 28.81 38.61 28.52 
Sept 28.66 28.65 28.66 28.70 
Oct 28.60 28.60 38.60 28.05 

SILVER 5.000 troy .0*. cents/tray «i_ 

Close High Prey 
Jan 809.5 795.0 795.0 Hflfi 0 
Feb B12.0 805.5 795.0 *08.0 
March 819.0 833.0 805.0 815.0 
May 833.1 847B *18.0 829.0 
July 847.4 860.0 832.0 843-2 
Sept 862.0 869.0 848.0 867.7 
Dec 884J 895.0 672.0 879-7 
Jan 891.8 881.1 881.0 887.2 
March 907.0 901.0 900.0 902.2 
May S22.7 918.0 *17.0- *17.7 

SUGAR WORLD ** 11 ** 
712.000 ft, CSflts/Jb 

Close Hiph Law Prev 
March 8 15 8.15 7.77 7.87 
May 8.54 8.55 8.15 8.03 
July 882 8 83 8.46 8.35 
Sapt 9.03 9.04 8.70 8.65 
Oct 9.22 9.22 BBS 8.72 
Jan 9.80 9.50 9.60 9.40 
March 10.19 1022 9.86 9.76 

CHICAGO 
LIVE CATTLE 40.000 lb. cenis/lb 

Close Htah Law 
Feb 70.35 70.45 69.15 69.06 
April 69.42 69.60 88.05 69.37 
June 67.97 68.10 67.30 67.35 
August 65.70 65.75 65 BS 65.2S 
Oct 63.35 63.42 62.95 62.97 

6425 64.25 63 BO 63.80 
UVE HOGS 30.000 Ib. cents/lb 

Feb 
April 
Juste 
July 

Oct 
Dec 
Feb 
April 

Close Hiah low 
53.25 63.60 6282 
49.35 40.90 48.65* 
64.45 54.60 S3 BO 
65.32 65.40 5482 
54.30 54.00 53.75 
52.10 52.70 51.75 
53B2 53.85 63.27 
53.85 53.re 53.10 
51.80 S28Q 51.90 

5Z.4S 
48.77 
53.57 
54.*) 
53.95 
51.69 
53.30 
53.10 
51-35 

MAKE 5.000 bu min. cents/56-lb buehm 

March 
Close Hiqh 
334.8 336.6 
337.6 338.6 338.4 336.6 
337.2 339 0 337.0 337.0 
371.4 mo 3110 311.4 

Dec 294.4 295.2 293.4 294 4 
March 304.4 305.2 303.2 305.0 
May 311.0 311.0 310 2 311.4 
PORK BELLIES 38.000 Ib. cants/lb 

Feb 
Close Hfcfl low 
65.47 65.47 83.30 63.47 

Match 66.62 65.62 63.45 63.62 
67_27 67.27 65.10 65.27 

July 67.37 67.37 65.36 
August 66.77 65.77 63.72 63.77 

SOYABEANS 5.000 bu min. 

GOLD KM Cray oz. S/croy oz 

Close High Low 
Jan 370.4 389.5 360.0 371.4 
Feb 371B 374.5 3S9.0 372.9 
March 374.7 3728 375 B 
April 377.7 380.5 375.1 3788 
June 363JJ 386.0 381.5 3849 
August 390.1 392.0 388.0 391.2 
Oct 396.6 386.0 393.5 397.7 
Dec 4038 406.0 401.2 404.4 
Feb 410.2 411.0 408.5 4118 
April 4178 417.2 016.4 418.4 
June 424.7 425.0 425.0 426B 
August 432.4 — 433.5 
Oct 440.4 — — 441B 

Close Hiqh Low 
Jen 777.0 784.0 773.4 
March ' 790.0 799.4 788.4 
May 806.0 B1X4 803.0 
July 814.0 821.4 812.0 
August 903.0 S09B 802.0 
Sept 759 0 754.0 759.0 
Nov 725 4 7290 72S.O 
Jan 738.4 740 0 738.4 
March 75TA 763.0 751.4 

Prev 
771.8 
787.8 
803.4 
811.2 
802.0 
758.4 
72S6 
738.4 
750 4 

eents/U.S. gallons 

Feb 
Latest High 
84.00 84.50 83.80 84.02 

March 79.95 80.60 79 85 80.48 
April 78.30 78,80 76.00 76.78 
May 74.2S 74.55 74.00 M.60 
Juno 74.10 74.30 74.00 74.70 
July 74 35 — 76.00 

Jen 
Close High Low Prev 
207.8 209.7 208.5 206.0 

March 208.0 210.0 206 5 206.2 
May 209.0 211.2 208.0 2080 
July 210-2 212B 209 5 2086 
August 20e.fi 211.5 306 B 201.2 
Sect 204.0 205.0 201.9 201J 
Oct 193 0 mo 191.3 1913 

103.0 1940 197 0 193.0 
Jen 104.0 194:0 793-5 mo 
March 196.0 198.0 196.0 195.5 
SOYABEAN OIL 60.000 Ib, oentt/lb 

ORANGE JUICE 15.000 Ib. eents/lb 

Close Hiqh 
148.00 48.00 45 BO 43.00 

March 150.90 50.90 48.10 45.90 
May 152.95 53.00 51.00 48.00 

154.10 54.10 52.30 49.10 
Sept 166.00 55 20 54.00 50.20 
Nov 155.00 55.20 53.30 50 £0 
Jan 152.60 62.80 61.00 47.80 
March 153 00 53.00 53.00 48 50 
May 153 00 — 48.50 

F1AI1NUM 50 troy oz. S/troy or 

Close Htoh . "Prov 
Jwi 29. H 29.85 29.38 23.80 
Mtrch 29.95 30.35 29.80 30 OB 
May 30.17 30 S5 30 lS 30.41 
July 30.25 30.50 30.46 
August 29.90 30.16 29.80 MOB 
Sept 28.85 29.165 28.95 28.85 
Oct 27.80 78.00 77.70 27*6 
Dec 1*3.0 144.0 192.0 Wn 
Jan 194.0 194.0 183.5 193.0 
Mutch 32.09 

“WAT 6 000 bu 

eenta/fia-fb bushel 

i382.8 373.9 371.2 
April 382.7 388.0 376.0 378.7 
July 3S9.fi 392.0 3g3.fi 335.5 
Oci 308.6 399.4 395Q 3925 
Jan 403.6 408.0 404.0 399 fi 
April 405.0 — _ _ 

March 
May 
July 
Sept 
Dec 
March 

Close Wqh low Frew 
382.0 362 8 360.8 360 4 
368.0 3582 366.0 35«0 
345 4 368 4 • 344/6. 344 6 
362 0 3626 351 4 363.0 
365 0 365 4 3644 364.6 
374.4 374 6 - 3744 334J 

SPOT PRICES— ChiClHlv' loom 'lord 
W) .133 cents oat Donn-I N*«tf 

York nn r,04 0«68a (%6 (SC60)' centa 
per pound 

Xv‘- 
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Financial Times Friday January 13 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES FINANCIAL FUTURES 

Dollar eases in subdued trading 
The dollar lost ground , in cur- 

rency markets yesterday. Tbe 
pace of the dollar’s recent rise 
inevitably introduced a note of 
caution into the, market with 
attention tending to focus on 
today’s UJ5. economic Indicators. 
These are expected to underline 
the recent rapid expansion in 
the UdS. economy, putting 
further upward pressure on 
interest rates and the U.S. 
dollar. - 

Trading was quiet for much 
of the day, interspersed by the 
occasional flurry of activity. 
There was little indication of any 
central 'bank Intervention, re- 
flecting the comparatively low 
volume. The dollar closed at 
DM 23375 down from DM 2£425 
against the D-mark, having 
touched a high in early trading 
of DM 2.8470. Xt slipped against 
the Swiss franc to SwFr 2-2475 
from SwFr 2^520 and FFr 8.6840 
compared with FFr 8.6850 but 
improved In terms of the 
Japanese yen to Y234LSO from 
Y234-40. On Bank of England 
figures, the dollar’s trade 
weighted Index, failed to reflect 
the dollar’s.overall decline, rising 
to lSi.5 from 132.3. 

- STERLING — TradSng range 
against the dollar in 1263-84 is 
1.6245 to L3955. December 
avenge 1.4344. Trade weighted 

index 8L8 compared with 8L8 at 
noon and 8L7 at the opening; 
81.7 on Wednesday and 85.0 six 
months ago. 

Sterling traded between a high 
of SL.4025 against the dollar and 
a low of SLS925. It opened at 
S1.3985-L3995 and finished at 
$1.3975-1.3985, a rise of 25 points 
from. Wednesday’s close in 
London. It was unchanged 
against the D-mark at DU 3.97 
and the Swiss franc at 
SwFr 3.1450. It Improved against 
the French; franc to FFr 12.1350 
from FFr 12.1150 however and 
was marginally firmer in terms 
of the Japanese yea at Y328.5 
compared with Y327.5. 

D-MARK — Trading range 
against the dollar In 1983-84 is 
&842S to 2.3320. December 

average 2.7487. Trade-weighted 
index 122A against 127.0 six 
months ago. 

The D-mark showed mixed 
changes at the Frankfurt fixing, 
weakening against the dollar 
and sterling, but gaining ground 
In terms of some of its EMS 
partners. The Bundesbank sold 
S45.4m when the dollar rose to 
DM 2.8375 from DM 2.8258 at the 
fixing, and later touched a peak 
of around DM 2B465. Trading 
tended to be limited ahead of 
today's publication of figures on 
U.S. Industrial production, retail 
prices and money supply, which 
are expected to provide clues 
about the strength of U.S. 
economic growth. Sterling 
improved to DM 3.9680 from 
DU 3.9600 at the fixing, and the 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
centra) 

Currency 
amounts 

against ECU 

% change 
from 

control 
% change 

adjusted for Divot pence 
rates January 12 rate divergence limit X 

Belgian Franc ... 44.9008 40.0603 +2.56 + 1X1 ±1.5447 
Danish Krona — 8.14104 8-17410 +0.41 -0J« ±1-6425 
German D-Mark 2^4184 2-26029 +0-82 +0.07 -*■1,3642 
French Franc ._ 6X7456 6-91083 1 +0-53 —0.22 -*-1.4052 
Dutch Guilder — 2.S2S55 2-53727 + 0.45 -0.30 -*•1.4964 
Irish Punt ...... 0.72568 0.728135 +0214 -0A1 ±1.6693 
Italian Lira   VKXL49 1309.17 -2.45 -2.45 ±4.1505 

Changes ere lor ECU, therefore positive change denotes a 
wreak currency. Adjustment calculated by Financial Timas. 

Swiss franc to DM 1.2615 from 
DM 1.2814. On the other band 
the Dutch guilder fell to 
DM 89.100 per 100 guilders from 
DM 89.145, and the Belgian franc 
to DM 4.9100 per 100 francs from 
DU 4.9700. At the same time the i 
French franc rose to DM 33.720 
per 100 francs from DM 32,710. 

ITALIAN LIRA — Trading 
range against the dollar in 
1983-84 is 24*97-5 to 1.343. 
December avenge 1.666,475. 
Trade-weighted index 48.4 against 
5L3 six months ago. 

Tbe lira was weaker overall at 
the Milan fixing. The dollar rose 
to a record L1.721J25 from 
LI,712.25, showing fresh strength 
after a two-day. pause. Sterling 
climbed to L2.404.10 from 
L2.397.25; the D-mark to LB05R1 
from L605.71; the Swiss franc to 
L76439 from L763.08; and the 
French franc to L19S.21 From 
L198.20. One or two EMS curren- 
cies recorded a small decline 
against the lira however, wilh 
tbe Belgian franc falling to 
L29.72 from L29.73, and the 
guilder to L539.41 from L540.15. 

£ in New York 

spot I Cl.4050-40401 si.3975,3085 
1 month ! 0.03-0.06 dial 0.03-0.04 dim 
3 months, 0.1241.16 dial 0.1241.13 die 

18 months' Q.6S-0.S3 dial 0.70-0.74 dia 

C forward rates are quoted In U.S. 
cants discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

1 Vic pm 3J8 3V3Hpm 3.2S 
2- 12c dia -1-03 25-35 die -1.es 
V.-ZVMD dia -14a SV8* dts -1-62 
0- 26-0.41 p <£e -3.10 0.73-0-97d«* -2.66 
I’a-Vpf pm 3.78 3V3 pm 3.27 
120-300C dia -13.14 430-37541* -14.66 
140-175c dia -LX 495-520 di -8.87 
ISIt-m lira ifis -7-38 43-46 die -7.40 
3- 3V»re dia -3SB SVndli -3.31 
2*«-3tC (Sa -3X1 10V*2 die -3.70 
IVIVradia -1.69 3V-P, tfis -1.63 
1- %y pm 3.19 2VZ>z pm 3.20 
8V7Vflra pm 343 23^-20** pm 3.14 

Day's 
Jan 12 spread -. Own Qua month 

U.S. 1.3325-1.4025 1.3975-1.3965 0.02-0.D7C d» 
Canada 1.7426-1.7826 :1.7400-1.1W70 0.01-0.11o dia 
Nathlnd. 4.44V-446V 4.45**-44&> 1 Vic pm 
Belgium 80.60g1.10 8090-81.00 2-12c dia 
Danmark 1441-14.38 1444-1446 1',-ZV»re dia 
Ireland 14740-14820 1.2785-1.2775 0-26-O41p <fia 
W. Gar. 3.96>«-3.971i 3-96V3474 IVftpf pm 
Portugal 191.00-19240 19130-192.00 120400c dia 
Spain 226.75-228.76 226.30-220.80“ 140-175e dia 
Italy 2486-2.407 2404-2.406 m-15% lire d 
Norway 11.07-11.11 11.09V11.1O4 3-3V>re dia 
France 12.11-12.15 12.13-12.14 2V3VC <6a 
Sweden 1140-1144 VK63-1144 IVIVxe efia 
Japan 327-329*] 328-328 14ypm 
Austria 2740-2846 28403845 8V7tgtt> pm 

% Three % 
pj. months pj. 

—048 O.Tl-O.Wdla -049 
—041 04B-0.18d<a -040 

348 3V3Spm 3.26 

Day's 
spread Close One month 

14925-1.4025 14975-14885 0.024.07td Is 
1.0915-1.0956 14920-1.0830 0464.17c pm 

Nathlnd. 3.1795-3.1926 3.1866-3.U8S 1434.99c pm 
Belgium 57.70-S7.96 5741-57.83 240440c dia 
Denmark 1044V10481i 10.27-10-27^ 04S4-75ora dig 

140-175e dia -I K140-16245 16140-16140 85-1 
1.720V1.721«, 10V11 lire dk 

1WV« dia 
Japan 327-329*] 328-328 1-%y pm 3.19 2VZ>z pm 34 
Austria 2740-2846 28403845 8V7Vgro pm 343 23\-20», pm 3.1 
Swire. 443-3.16 3.144.19 1 V1**e pm 640 4V4>. pm 5.7 

Belgian rata is for convertible franca. Financial franc 8240-82.40. 
Six-month forward dollar 0404.35c dls. 12-month 0.874.77c dla. 

* Jan 11—The rate should have reed 225.75-227.00 (spread): 225.90-226.10 (dose) 

234.15-235.56 234.76-234.85 0.7B4.68y pm 

4,13-3.16 3.144.15 1 V1*C pm 640 4Vf, pm 
laian rats la for convertible franca. Financial franc 8240-82.40. 

OTHER CURRENCIES 
Bank | Special European 

Jan. 19 • rata I Drawing Currency 
% I Rights Unit 

Argentina PexoJ 34.04-84.12 
Australia DoilanJ 1.5458-1.6485 , 
Brazil CruzdroJUa8.72-\3»4.71 
Finland Markka^ 5.36864.3886 
Greek Orach maj 143.56 144.15 
Hong Kong DoOari10.QB>4-ltLB9i4 
IranRial!!L—.. 1X4.16* 
Kuwait Dinar(KD)l 0^*1054.4116 
Luxembourg FrJ 80.90 81.00 
Malaysia DoltarJ 34690-34750 
New Zealand Dlq 8.1690-8.1640 
Saudi Arab. Rfyal 440504.9076 
Singapore Dollar2.97504.9790 
sthjAfrioan Rand] 1.7666-1.7705 
IDLE. DirttML-J 6.1876-5.1330 

• Selling rates. 

24.38-24.41 
1.1096-1.1076 

995-9BB 
5.99006.9980 
103.00103.16 
7.7945-7.7966 

8846* 
0.898004938 

67.916743 
8.34108.5486 
1.5446 14570 
6.6110 34115 
8.12954.1510 
1.256C-14666 
8.6780-5.6730 

Belgium  
Denmark.  . 
France-  
Germany—.  
Italy  
Japan— 
Netherlands^.... 
Norway—. 
Portugal-  
Spain—.  
Sweden  
Switzerland  
United States... 
Yugoslavia  

27.85-28.15 - 
81.7548.56 
1449-14.43 
18.09-1841 

5.92I4.3.99U 
83908430 

826-351 
4.433«-4.47t« 
11.04-11.15 

169-803 
8251c-83613 
1147-11.68 

3.1514-3.1614 
14B1«-140*« 

190817 

Starting  
U4.6    
Canadians... 
Austria Seh 
Belgian F ... 
Danish Kr~.. 
D’roerk   
Guilder   
French F  
Lira    
Yen  
Norwgn Kr_. 
Spanish Pta 
Swedish Kr 
SwiaeFr  
Greek Drtohl 

— : 0.737864 
B's! 143146 

9.BT * 
Sl» 80.6861 

10 69.7816 
7 10.6776 
4 8.92677 
B 549087 
9 m B46E48 

17 '1776.40 
6 j 241481 
8 8.17638 

— 160.839 
Bit 8.48686 
4 2.32130 

20i( 106.168 

10489318 
■ 0.794759 
0.994084 
15.8952 
464603 
8.17410 
8.86089 
8.63787 
6.91085 
1369.17 
186408 
6.31635 
188.568 
6.66756 
1.79178 

1824509 

•CS/SDR rate lor Jsn 11: 149395. 

Bank of Morgan 
Jan. 11 England Guaranty 

Index jehangest 

Sterling—   814 ~^84 
U.S. dollar—...  1S8.S +19.7 
Canadian dollar.— 92.6 +0.5 
Austrian schilling. 112.8 +24 
Belgian >rane  88.7 >-18.3 
Danish kroner  77.3 —6.6 
Deutsche mark. — 182.9 +6.2 
Swiss franc  - 150.0 +14.3 
Oulider  112.1 +8.6 
French franc ..  65.1 —16.1 
Lira-   48.4 —12.3 
Yen —   137.3 +13.8 

Morgan Guaranty change*: avers gx 
1980-1982“ 100. Bank of England Index 
(bans average 1S75—1CJ0). 

EXCHANGE CROSS RATES 
Jan. 18 - • | {Pound Strung] | UA Dollar | Deutsche 

Pound sterling ’ 1.' " 1.398 5.970 
U.S. Dollar- r.-(LT15. . 1. 3.858 

; oj2SB 0.562 . - — 1. 
Japanese Yen 1,000 5.044 4J266 18.09 

0.824 1.152 3.872 

Swiss Frano . 0.518 0.448 1J68 

0JU4 0.514 P.891 
Italian Ura 1000 0.416 0.581 1.681 

(L673 0300 8.273 
Belgian Frano 100 1-235 1.787 4.904 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Sterling. 

Short term— -j 
7 day's notice.—I 

Month   —1 
Three month* i 
Six months— ; 
One Year- -• 

U.S. 
Dollar 

Canadian 
Dollar 

Dutch 
Guilder 

Swiss 
Frano D-mark 

French 
Franc 

Italian 
-ira 

914-91* 
9ag-95e 
9te’9A| 
Bl* -10 
10-1014 

lOft-lOft 

9UM« 
914-9H 
9)e-9*« 
95s-B1* 
95.-10 
10-1014 

SIS|S 
BTb-6 
6ft-«ft 
8M-6Be 

l»l-l>i 
i«eri, 
*14-358 
S54.S*B 
4 *-4ft 
4M44s 

65e-5(* 
6*4 ftt 
Bit Sffc 

BftSl. 
6Be-6« 

12 121* 
12-12U 

12 is-125s 
13ls-135e 
137a-14 lB 

14la-141s 

18-171* 
16- 171* 

16*1-17 
I65e-l7te 

17- 171* 
18- 181* 

Migran rranq 

10-101? | 9VIOI4 
10- 103* • 10-101* 

10*1-105* i IDJa-IOS* 
1071-11 a* XOVUti 

11- 113* I iHa-113* 
ll-llis i llia-lia* 

57a-6 1 
6i5-6A I 
6la-6<4 / 
614-63* I 

I 

’ 1814-18*4 
I UVUM 
I ll-lli* 
l 107*. 1114 
j 11-111* 
I 11-111* 

Asian S (closing rates in Singapore): Short-term 9V®S P« cent seven days 9*i»-9“u par cent ona month 9V9k per cent three months g^u-S*** per cent: 
six months lOV-IOSt per cent one year 1OV104 per cent. Long-term Eurodollars two years UVU^ per cant: three yeara 11VUH per cent; lour years 1t%-12 
per cirnn 9va jwera 12V121 per cent nominal closing raws. Short-term rate* are call (or U4. dollar* and Japanesa yon: other* two dya' noUca. 

MONEY MARKETS ——a—— 

Further rise in UK rates 
Interest rates were slightly 

firmer where changed yesterday 
although sterling showed a 
better performance against most 
currencies. • Tb re e-month inter- 
bank money was Quoted at 98 per 
cent up from 9A per cent while 
three-mouth eligible bank bills 
were bid at 8if per .cent com- 
pared with 85I45H per cent. 
Overnight interbank money 
opened at 9K&I per cent and 
eased "gently to finish at 2 per 
cetrL ... ^ 

Tbe Bank of England forecast 
a shortage of around £5Qm with 
factors affecting the market In- 
cluding maturing assistance and 
a take up of Treasury bills 

UK clearing banks' base 
lending rate 9 per cent 
(since October 4 and 5) 

together draining £145m and 
Exchequer transactions a further 
£20m. On the other hand there 
was a fall In tbe note circulation 
of £10m and banks brought for- 
ward balances £120m above 

Bank revised the forecast 
to a shortage o£ £150zn and gave 
assistance in the : morning, of 
£127 m. This comprised pur- 
chases of £20m of eligible bank 
bills in band 2 (15-33 days) at 
9 per cent and in band 3 (34-63 
days) £15m of Treasury bills and 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
11,00 x,m. January 12) 

3 months ll.S. dollar*' 

£7m of eligible bank bills all at 
per cent. In bank 4 (64-91 

days) It bought £85m of eligible 
bank bills at 88 per cent There 
was no further assistance given 
by the Bank during the after- 
noon. 

Ia Amsterdam short term 
liquidity remained in good 
supply. Call money was quoted 
at Sffif per cent, unchanged 
from Wednesday while longer 
term rates were A of a point 

LONDON MONEY RATES 

Overnight  
8 days notice-. 
7 days or  
7 day notice ... 
One month... «■ 
Two months ... 
Three months 
Six months — 
Nine months _i 
One year .  

firmer where changed. Period 
rates may have been marked 
firmer in reaction to the dollar’s 
rise to record levels against the 
guilder but there was little 
indication of a squeeze on short 
term rates with two currency 
swaps presently providing ample 
short term funds. Given the 
rather relaxed circumstances, 
dealers thought it unlikely that 
Dutch interest rates would be 
increased immediately even if 

the West German Bundesbank 
pushed rates higher in order to 
defend the D-mark against the 
dollar. 

In Stockholm the Swedish 
central bank left its discount 
rate unchanged at 8} per cent 
after the weekly board meeting. 
There had previously been some 
speculation in the market that 
failing domestic rates would 
trigger a cut in the discount 
rate. 

Discount Houses Deposit and Bill Rates 

Starting Local 
Certificate Interbank Authority Company Market 
of de port! deposits Deposits Deposits 

— 8-Skl 834-9 5-9 Ml, 
— — 9*8 — 

99 3e 9*4 9*4-9** 9 
9«e 9ft 9*-9iV 9*4 9Se 9-9* 

9S-B*S 
9ft 95* 9«-9»a 

95« 
91* 
96a 

9*4 
87* 

9-9lg 
99is 

9h 9ft 
934-9™ ftSS 

85, 

93a — 

Treasury Treasury 
(Buy) (Belli 

Eligible | Eligible 
BanK I Bank 
(Buy) ■ (Sell) 

8r3 ! g* ; a 
Bfa { 9 ! BiJ 

Bli-OS fht 8ft 
- 9,%-9i4 Oris-Bfi 

MONEY RATES 

Overnight   — 
One month 
Two month*  
Three months —...... 
8bc month* «—   
Lombard     
Intervention    

 5.50-5.60 
 l6.95-6.10 

,.6.00-6,10 
6.00440 12^12* 

... 645-6.50 j 1214-121* 
5.5 | — 

1834 I 1-8 
12IB-121* i 3£-3re 
iZra-lBiV . 

6.15625 j 17i*.177| . 840 
6.Z558S j 1712-177* , 103e-10s* 

641876 ; 17^181* ’ 10 VU 
11-11S* 12M-12&B 

LoemlAuthj Local ‘ Finance 18 Carta 
negotiable Authority | House j of 

bonds Deposits 1 Deposit* Deposit 

SDR ECU 
Linked Linked 

Deposits Deposits 
MONEY RATES 

Calmer trading 
Trading was calm and quiet 

: on tbe London International 
| Financial Futures Exchange 
! yesterday. Hie long-term gilt 
contract for March delivery 
opened at 108-14. near to the 
day’s low of 108-13, but then 
showed some strength on 

: bargain hunting in relaxed 
conditions, helped by the 
relative stability of the foreign 
exttange market. Sterling 
finished firmer against the 
dollar, after havering near The 
81.40 level for much of the day, 
while cash gilt prices moved 
nervously, but closed slightly 
higher overall. The March 
contract 00 Lille rose to a peak 
109-02. and closed at 109-00, 
compared with 108-18 00 
Wednesday. 

Sentiment was helped by the 
lack of movement in London 
money market interest rates, 
where earlier fears of higher 
clearing bank base rates— 

CHICAGO 
U.S. TREASURY BONDS (CBT) 8% 
S100.000 S2MU) of 100% 

following the weakness of the 
pound against the dollar and 
the disappointing UK money 
supply figures released this 
week—tended to wane. 

This was also reflected in the 
three-month sterling deposit 
contract, which opened at the 
day’s high of 90.36 for March 
delivery, and fell to a low of 
90J36, before rallying to close 
near the peak, at 00.34, compared 
with 90.3S previously. 

Eurodollars were very quiet, 
with the March contract opening 
and closing at the same level 
of 89-94, compared with ihe 
previous settlement of 6949. 

Market sources suggested that 
the outcome of U.S. economic 
data to be published today has 
already been discounted, and 
that the industrial production 
figures and retail sales statistics 
are expected to confirm recent 
indications of strong U.S. 
economic growth. 

LONDON 
THREE-MONTH EURODOLLAR 
Sim point* of 1001L 

Latest High Low Prev Close High Low Prev 
7915 7916 7912 7910 March 899A 88.95 89.93 89.99 
69-22 6930 6927 6930 June 89.82 89.83 89.60 S9.66 
6910 6911 6910 6912 Sept 89-34 89.35 89-33 89-37 
68-28 68-27 68-26 6928 Dec 89.04 88M 89.04 89.OB 
6911 6912 6911 6913 March 88-85 8899 
07-29 67-29 67-29 0900 Volume 1.200 (2.134) 

Previous day’s open int 8.B13 (8.664) 

THREE-MONTH STERLING DEPOSIT 

GENEVA 
FULL SERVICE IS 

OUR BUSINESS 

p . Law and Taxation 

D Mailbox, telephone and 
telex services 

§ Translation and secretarial 
MiviC*» 

B Formation, domiciliation 
and administration at Swiss 

and foreign companies 

BUSINESS ADVISORY 
SERVICE SA. 

7 Bus Mazy, 1207 Genova 

Tel: 36.05.40 - Telex: 23342 

MOTOR CARS 

TAKE THE PROFIT 
On Your New Car 

Investment Buy Via 

MYCAR 0895 39990 

Painless /report 

You take the profit 

We do the work 

MYCAR 

LEGAL NOTICES 
IN THE MATTER OF 

ERNIE EAVLISS LIMITED 
AND IN THE MATTER OF 

THE COMPANIES ACT 1943 

NOTICE IS HEREBY GIVEN thst tho 
creditor* al i*ic above-named Company, 
which I* being voluntarily wound up, 
are required, on or before tho 151 day 
Of May. 1924, to send in ihor full 
Christian end surnames, their addresses 
and descriptions, full particulars of 
thinr debts or claims, and the njmos 
and addresses of their Solicitors (if 
any), to the undersigned 

BRIAN MILLS. 

0( BOOTH, WHITE & CO. 
1 Wardrobe Plato- 
Conor lane, 
London. 6C4V 5AJ 

the Liquidator ©t the said Company, 
and. II so required by notice in writing 
from the sold Lhiuideior, ore. person- 
ally or by their Solicitors, to come in 
and prove their debts or claims at such 
time and place as ahatl bo soccilicd in 
such notice, or In dotiult theraol they 
will bo excluded from the benefit ol any 
distribution made belore such dcbia 
are proved. 
Dated this 22nd day ot December 1983. 

ART GALLERIES 
AGNEW GALLERY, as. ore Bond st. wi 

01-029 0175. COLOURED AQUATINTS 
—Carry IVifi Cent. Spar tine & Two* 
wapmcal Print*. Until 2 March. Mon.- 
Erl. 9.50-5.30  

MACKINNON A STRACHEY. 17. Sav.lP 
ROM. WI. 01-734 6911. Exii.hitlon Of 
19Hi century English and French Mater- rplruir. MnR .gr« Ifi-S 8(1    

CLUBS 
EVE has outlined «he olhcri bKiuM af a 

policy ot lair Slav and value lor mono, 
Supper irom 10-3.30 am. Diico jno Ion 
moiKlam. gltmarovi hoctr-.tin rnounja 
eggrehOMS 109, Repent Sr. 01-734 0557, 

RAMON-* NIGMTCLUR RESTAURANT. 
42. Dean Siren. WI. Whrrv vsJa> & busi- 
nessman can relax and onlav an eu.tuig 
evening. Various caearei jiti truouuhouL 
Charming and discreet dancing nartiwrs 
available. Open nlphsly 9 pm to 3 am. 
01.437 9<3S5. 

% Three % 
p.a. months p.a. 

—0-39 0.11-0.16d« —049 
238 0.64-0.62 pm 2.12 

14495-1.2516 1.2495-14500 O.Olpm-O.OIc dls — 0.04-0.02 pm 0.09 
Nothind. 3.1795-3.192S 3.1866-3.U8S 1430.99c pm 340 2.95-240 pm 3.66 
Belgium 57.7007.96 5741-67.83 2.00045c die -0-52 14-17 dts -1.07 
Denmark 1044^1048*1 10.27-1047*] 04SO.7SCMV dls -0.5B 045O.75db -0.19 
W. Ger. 2.8300-2.B47Q 24370-24380 0.94-048pf pm 346 2.66-2.01 pm 3.70 
Portugal 137.1D-137.70 137.10-13740 90-21Oc dls -13.08 300480dls -144S 

-7.24 340-385 die -8.53 
-748 30*4-31 die -7.11 

74200-74500 74430-74480 2.10-24Oore die -3.40 S.TO^-OOdis -2.94 
84550-8.7100 8.88164.6865 1484.10c die -2.82 7.00-740dle -3.31 
84290-84540 84*70-84500 045-1.16ore dls -143 245-345dIs-1.43 

3.72 2.12-242 pm 3.51 
iTrln 1946-20.04 1949*^20.00*7 840-5.90gro pm 348 20-17 pm 349 
Hz. 24400-24565 2 2470-24480 147-142C pm 6.63 334344 pm 5.87 
t UK snd inland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha individual currency. 

Belgian rate is for convertible franca. Financial franc 58.88-58.93. 

U.S. TREASURY BILLS (IMM) 
61m points of 1QQ%  

Latest High Low 
March 90.83 9044 9040 
June 8041 90.61 9049 

. Sept 90.23 9044 9042 
1 Dec 8947 89.99 8940 
| March 89.74 — 89.74 
I June —. — — 
Sept — — — 
Dec — — — 

CERT DEPOSIT (IMM) 
Sim pornts of 100% 

Latest High Low 
March 90.12 90.13 9049 
June 89.74 89.76 89.73 
Sept 8941 89.42 88.41 
Dec — — — 

THREE-MONTH EURODOLLAR (II 
Sim points of 100% 

6250.000 paints ot 100% 

Close High Low Prev 
March 90-34 90.38 90^6 90.38 
Jure 90.12 90.12 90.06 90.15 
Sept 89.93 89.95 8920 89.96 
Dec 89-82 8982 89.81 89.7S 

CURRENCY RATES CURRENCY MOVEMENTS, 
High Low P.ev 

89.6B 09.85 89.fi9 
89.35 1933 89-36 
89.05 B9.04 893)7 
86.79 80.78 88 JR) 
88.52 88.E2 88.54 

““ HP ta 

■S  

8829 

1) Ss per 

Ifigh 

E 

Low Pnnr 
14050 13960 1-3960 
1^4000 1.3980 1-3980 

Sept 14060 1.4060 1.4020 
Dec 1.4080 14080 14030 
March 14100 14100 1.4050 

GIMA (CBT) 8% ST00.000 
32nds of 100%  

Latest High Low 
March 99-11 69-14 69-10 
June 08-14 88-10 66-13 
Sept 67-18 67-18 67-18 
Dec 86-28 66-28 06-28 
March — — — 
June — — — 
Sept — —   
Dec 64-28 64-28 64-28 
March — — — 

Volume 1.644 (1482) 
Previous day’s open int 5463 (5.143) 

20-YEAR 12% NOTIONAL GH.T 
£50,000 32nda of T09%  

Cross High Low "'Prev 
March 10600 109-02 108-13 100-18 
June 108-15 108-15 108-02 103-02 
Sept 108-03 108-03 107-19 107-22 
DSC 107-22 — — 107-10 
March 107-09 — — 106-30 
Volume 3.750 (S.811) 
Previous day’s open int 3.128 (2432) 
Basis quote (clean cash price of 13*4% 
Treasury 2003 less equivalent price of 
near futures contract) 42 to 54 (32nda). 

STERLING £25.000 S per C  

CkjsB High low Prev 
March 13875 1.4015 14963 14970 
June 14990 1.4010 14990 1.398S 
Sept 1.4010 — — 1.4005 
Volume 285 (421) 
Previous day's open Int 2.263 (2.174) 

DEUTSCHE MARKS DM 125.000 
S per DM  

Close High Low Prev 
Match 04543 0455S 04536 04544 
June 04S74 04574 04574 04575 
Sept 04005 0.3605 04603 — 

Volume HI (166) 
Previous day's open Int 288 (325) 

SWISS FRANCS SwFr 125.000 ' 
S per SwFr 

Close High Low Prev 
March 0.4490 0.4489 04490 0.4492 
June 0.4550 — — 0.4558 
Sept — — _ _ 
Volume 3 (2) 
Previous day's opan int 161 (181) 

JAPANESE YEN Y12.Sm S pet Y100 

Chwe High Low 
March 0.4278 0.4294 0.4274 0.4298 
June 0.4318 — — 0.4337 
Sept — _ _ _ 
Volume 162 (10) 
Previous day’s open int 271 (276) 
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m WORLD VALUE OF THE DOLLAR 
Bank of America NT & SA, Economics Department, London 

Tta tsMs bsiow ghras tbs rate* of sxehangs for tha U.S. dollar against 
various currencia* as of Wednsadsy January 11 1984. The exchange rates listed 
ore middle retas tenvsm buying snd ssUlng rstss a* quoted betwosu banks, 
unlsss athsrarlss bidlestsd. All muranciss are quoted In foreign currency units 
per one U.S. dollar axoept in carta la speeffiod areas. All rates quoted ere 

Bank of Amsrics. Economics Dept.. E.M.E.A. London 
Eurodollar Libor ss of January 11 at 11.00 am 

3 months: 9“u>. 0 months: 10Y 

fndlcstlvo. They ms not based on, snd are out Intended to be used ss a basis 
lor, particular tree sections. 

Bank of Amsrica NT and SA doss not undertake to trade In ell listed (orelgti 
currencies, end neither Bank of Amsrica NT and SA nor tho Financial runes 
assume responsibility lor errors. 

BDR1 ■ US$1.03341 
Sibor as of January 11 at 11.00 am 
3 months: 9*V- S months: 105* 

Afghanistan.., 
Albania.  
Algeria.   

Andorra..  

Angola.  
Antigua.  
Argentina  
Australia  
Austria  
Azores.   

Bahamas  
Bahrain.  
Balearic Is.  
Bangladesh... 

1 Barbodo* .... 

Belgium  

Belize    
Benin   
Bermuda.   
Bhutan...    
Bolivia..   
Botswana  
Brazil.   
Brunei...  
Bulgaria   
Burma.    
Burundi.   

 Afghani CO) 
 LaK 
... Dinar 

)Fr. Frano 
— lSp. Peseta 
... Kwanza 
..... E. Caribbean 0 
.... New Peso (f) 
..... Dollar 
..... Schilling 
..... Port. Escudo 

 Dollar 
.... Dinar 
 Sp. Peseta 
.... Taka 
... Dollar 
/ Franc (© 

-1 Frano IF) 
  Dollar 
. . C.FJL Frano 
... Dollar 
... Ind. Rupee 
... Peso (18) 
.... Pula* 
... Cruzeiro (10) 
... Dollar 
.... Lev 
.... Kyat 
 Franc (15) 

Cameroun Rp...... 
Canada —   
Canary Is.   
Cape Verde la..... 
Cayman Is   
Con. Af. Rep.  
Chad    
Chile    
China    
Colombia.....  
Comoros     
CofigoP’pla.Rgp.of 
costa Rlea  
Cuba   
Cyprus   
Czechoslovakia^. 

C.FJL Franc 
Dollar 
Sp. Peseta 
Escudo 
Dollar 
C.FJL Frano 
C.FJL Frano 
Peeo(O) 
Renminbi Yuan 
Peso (0) 
C.FJL Frano 
C.FJL Frano 
Colon (9) 
Peso 
Pound* 
Koruna (O) 

bk*91Sm Offer 9 W l« 

- 8, loathe ll.S. dogma  

bid 10 1.-16 j Offer 10 3)10 . 

The. fixing rates an tbe arithmetic 
mssns. rounded to Us aeareat ona- 
olmaanUi. of tbe bid and ofland ratea 
for SlOtn quoted by the market to 
fhm reference banks et 11 am each 
working day. Tha banka are National 
Westminster B»k. Bank of Tokyo. 
Deutsche Beftk. Banque Nationals ds 
Perl* sad Morgen Guaranty Trust. 

On* month...-. 8Tfl-9fie - i 9ft 18>g.B | B$s 9 9ft-9« 
Two months— 9ie-BSa — 9»a 9.0&-9.6S BS, gis gia-Big 
Three months, »7s-96a — . 9S« I S.6M.75 Btj.gi, 9ft.9% 
Six month*.  - ) 9« I 8.85.3.® 9ie B*e 9ti-lO* 
Nine month*. - 1019 »TB — 10 aj5.io.w - - 
One year.  ID-95, _ lOij 110.1B-IOJB 83* 984 Sri-lOft 
Two years-  — . lOij — 1 — — ~ 
Three years  — laig — I — — — 
Four year*.  “ 11 — r — — — 
Five veer*.  — It’s — I — — — 

ECGD Fixed Rote Export Finance Schema IV Avarago Rata for Interest 
period December 7 1983 to January 3 1984 (inclusive} 9.492 per cent. Local 
authorities snd 5nsnee houses seven days’ notice, other* seven days’ fixed. 
Fixed Houses Base Rates (published by tha Finance Houses Association): 
,94 par cent Irom January 1 1884. London and Scottish Clearing Bank Rates lor 
lending 9 par cant. London Deposit Rates lor sums al seven days’ nonce 5*j per 
cent. Treasury Bill*: Average tender rate ot discount 8.8869 per cent. Car-.ificaies 
ot Tax Deposit (Series 8). Deposits ol £100. OCX) and over ha Id under one month: 
64 pgr cant: one-three months Sit per cent: three-nix months 10 per cent: sra- 
12 month* 10L par cent. Under C100.000 9*r per cent from January 12. Deposits 
hold undor Series 4*5 KPi par cent. Tha rale lor all deposits withdrawn for 
cash 8 per cent. 

NEW YORK (Lunchtime) 
Prime rate   11 
Broker loan rate   10^ 
Fed lands   9*a 
Fad funds at intervention ... — 

Treasury Bills 
One month   8.60 
Two month   8.7S 
Three month   8.91 
Sis month   9.07 
One year   9.13 

Treasury Bonds 
Two year   100V 
Tnree year   100 
Four year     99'* 
Five year     SS>, 
Seven year   100<*M 

10 year   10Q 
30 year   lOl*** 

Danmark.  
Djibouti Rp. of  
Dominica  
Domln. Rep_.  

Ecuador    

Egypt  

El Salvador— 
Eq'U Guinea._ 
Ethiopia  
Faeroe 1B—  

Falkland la  
nil  
Finland   
France—..  
Fr.Cty In Af.... 
Fr. Guiana   
Fr. Pne. la  
Gabon,—  
Gambia-.  
Germany (El...» 
Germany (Wi. — 
Ghana-  
Gibraltar   
Greeee   
Greenland.  

.... Krone 
 Franc 
 E. Caribbean f 
.... Peso 

I Sucre (O) 
’ 1 Suers {FI 

i Pound* (0) 
’ ( Pound* 
.... Colon 
... EJurala 
... Birr (0) 
.... Dan. Krone 

Pound* 
... Dollar 
.... Markka 
.... Franc 

C.FJL Frano 
.... Franc 
 C.F.P. Franc 
.... G.F.A. Frano 
.... Dalasi 
— Ostmarif IO> 
— Mark 
... Cadi 
— Pound* 
... Drachma 
... Dan. Krone 

VALUE OF 
DOLLAR 

50.60 
7.2066 
4.9027 
B.6406 

161.65 
30.214 
2.70 
24.85 
1.1019 

19.93 
157.25 

1.00 
0.377 

161.65 
24.86 

2.0113 
57.58 
68.54 
BJX> 

432.025 
1.00 
9.29 

600.00 
1.1B4I 

981.60 
2.151 
0.B98 
8.2354 

118.732 

432.026 
1.2618 

161.65 
72.6744 
0.625 

4323)25 
432.085 

87.76 
2.04 Z 

89.33 
438.086 
438.025 

45.40 
0.8704 
1.7385 
6.46 

10.885 
177.72 

2.70 
1.00 

55.10 
90.75 

1.4886 
1.2092 
2.50 

333.30 
8.0066 

10.225 
1.4015 
1.0557 
6.976 
8.6406 

432.025 
8.6405 

157.10 
432.025 

2.8541 
2.827 
2.827 
30.00 
1.4015 

102.80 
10.225 

Grenada— — E. Caribbean 8 
Guadeloupe ——— Frano 
Guam. 0.9.8 
Guatemala Quetzal 
Guinea Bissau...... Peso 
Guinea Rep SyU 
Guyana  — Dollar 

Halt!    
Honduras Rep..... 
Hong Kong  
Hungary   
Iceland.   
India.     
Indonesia.   
Iran.  
Iraq    
Irish Rep ... 
Israel    
Italy..—  
ivory Coast—  
Jamaica-  
Japan   
Jordan   

.... Gourds 

.... Lempira 

.... Dollar 
— Forint 
... Krona 
_. Rupee 
— Rupiah 
— Hal (O) 
._ Dinar 
— Punt* 
— Shekel a) 
... Ura 
— C-F_A, FTano 
... Dollar (O) U« 
... Yon 
... Dinar 

Kampuchea.  
Konya.   
Kiribati —  
Korea (Nth)   
Korea (Sth) - 
Kuwait  
Lao P’pla D. Rep — 
Lebanon    
Lesotho-—   
Liberia  
Libya.    
Linehtanst' n  
Luxembourg — 
Macao.   
Madagascar D. R.. 
Madeira...—   
Malawi —■   
Malaysia   

Maldlve Is. | 

Mall Rp.   
Malta. —... 
Martinique  
Mauritania-  
Mauritius.,— - 

Mexico  \ 

Miquelon   
Monaco...—  
Mongolia, ......... 
Montserrat — - 

tael 
Shilling 
AuM. Dollar 
Won 
Won 
Dinar 

SP Pound 
Loti 
Dollar 
Dinar 
Sw. Franc 
Lux Frano 
Pataca 
Franc 
Port- Escudo 
Kwacha 
HnsBit 
Rufiyaa (O) 
Rufina (M) 
Frano 
Pound* 
Franc 
Ouguiya 
Rupee 
Peso i Free) 
Pew iQOnrd) 
Fr. Franc 
Fr. Frano 
Tligrlk (O) 
E. Caribbean f 

Morocco   Dirham 
Mozambique..   Uetiea 

Namibia.-..-  
Narua la.   
Nepal  
Netherlands-..’" 
NsthAntTH—.. 
New Zealand— 
Nicaragua  
Niger Rp.—  
Nigeria...,-   
Norway —  

SJL Rand 
..... Au»t Dollar 
..... Rupee 

Guilder 
Oulider 

 Dollar 
.... Cordoba 
.... tw. Franc 

Naira * 
.... Krone 

Oman, Sultanate of Rial 
Pa Id stan   Rupee 
Panama Balboa 
Papua N.G Kina 
Paraguay- -Guarani (o) 

VALUE OF 
DOLLAR 

8/70 
8.6405 
1.00 
1.00 

85.1546 
23.8871 

3.00 

5.00 
8.00 
7.794 

44.51 
89.64 
9.29 

995.15 
89.3166 

0.5109 
1.0985 

112.49 
1711.50 
438.025 

3.17 
233.60 
0.3753 

no. 
13.951 

1.1019 
0.94 

797.60 
0.8945 

13.00 
6.497 
1.8626 
1.00 
0,8961 
2.241 

57.58 
8.1018 

521.109 
137.26 

1.3038 
2.34 
5.95 
7.05 

864.03 
2.2195 
8.6405 

S5JB5 
12.4084 

165.00 
145.28 

8.6405 
8.6405 
5.3556 
2.70 

1.2626 
1.1019 

16.76 
3.17 
1.80 
1.5446 

10.00 
432.025 

0.758 
7.925 

0.3456 
13.6578 

1.00 
0.8734 

160.00 

Peru  
Philippines - - 
Pitcairn Is.   
Poland   
Portugal  
Puerto Rico-   

Sol 
.Peso f4> 
. N2. Dollar 
. Zloty lO) 
. Escudo 
U.S. 5 

Reunion, llo do la. 
Romania   
Rwanda.    

St. Christopher.—. 
st Helena. 
St. Luoia   
SL Pierre   
SL VI noont   
Samoa (Western)... 
Samoa (Am.).   
San Marino 

Sao Tome A 
Principe DR—  

Saudi Arabia  
Senega)  
Seychelles  
Sierra Leone  
Singapore  
Solomon 1*.    
Somali Rep.._  
South Africa  
Spain  
Span. Port* in N. 

Africa- - 
Sri Lanka.  
Sudan Rep. -  
Surinam 
Swaziland —   
Sweden     
Switzerland-  
Syria  

Fr. Franc 
Leu IOJ 
Frano iBi 

E. Caribbean S 
Pound* 
E. Caribbean S 
Fr Franc 
E. Caribbean 0 
Tala* 
U.S. S 
It. Ura 

Dobra 
Rlyal 
C.F-A. Franc 
Rupee 
Leone 
Dollar 
Dollar 
Shilling 
Rand 
Pesota. 

[ Sp. Peseta 

Rupeo 
Pound* 
Guilder 
Lilangeni 
Krone 
Franc 
Pound 

Taiwan - Dollar (0) 
Tanzania - Shilling 
Thailand  Bant 
Togo Rep. -  C.FJL Franc 
Tonga Is. Pa'anga 
Trinidad A Tobago Dollar 
Tunisia Dinar 
Turkey...—  Ura 
Turks 4 Calco* U.S. G 
Tuvalu - —-. AuaL Dollar 

Uganda— —... Shilling fist) 
Shilling (2nd) 

Utd, A'b. Emil-.-,— Dirham 
Utd. Kingdom—.. Pound Sterling* 
Upper Volta C.FJL. Franc 
Uruguay—  - Peso 
U.S-SJL Rouble 
Vanuatu  Vatu 
Vatican - Lira 

i Bolivar fS) 
Venezuela.—, < Bolivar <6i 

( Bolivar 17) 
Vietnam—Deng >.Oi 
Virgin l*. Br u.s. s 
Virgin is. U.S.— U.S. S 

Yemen  
Yemen PDR,  

Yugoslavia  

Zaire Rp   
Zambia.   
Zimbabwe.  

 Rial 
.... Dinar 
.... Dinar 

...... Zaire 
 Kwacha 
 Dollar 

I VALUE OF 
j DOLLAR 

2302.74 
14.01 
1.5446 

95.49 
137.25 

1.00 

8.6405 
4.47 

99.3B9 

2.70 
1.4015 
2.70 
B.6405 
2.TO 
1.63 
1.00 

1711.50 

40.0759 
3.51 

432.025 
7.006 
2.51 
2.131 
1.2267 

15.9665 
1.2626 

161.65 

161.65 

25.17 
0,7693 
1.785 
1.2626 
8.215 
2,241 
5.926 

40,28 
12.50 
22.97 

432.025 
1,1019 

2.409 
0.7487 

307.40 
1.00 
1,1019 

238.40 
297.60 

3.675 
1.4015 

422.026 
45.63 
0.7975 

102.766 
1711.50 

5.1 S 
9.93 

12.75 
10,0432 
1.00 
1.00 

4.697 
0.3453 

127.44 

27.3197 
1.2386 
1.1409 

n.s. Not available, fm) Market rets. • U.S. dollors per National Currency unit, (o) Official rate, (c) Commercial rate. (I) Financial rate fl) NOQJI 

Devaluation ol 3.5 per tent. January 11 1984. (2) Gu>nsa-Biasau: Devaluation of 60 par com. December 28 1983. (3) Indio: Per 100 Rupees. (S) Philippines Peso 
new floating from October 5. (B) Venezuela: Three-tier system has developed. This rate is lor all essential imports. (6) Venezuela: Non essential import rate 
(7) Venezuela: Footing rata lor tourists. (8) Rwanda: Franc now linked to the SDR at raw 102.71. (9) Costa Rica: November 11, Comral Bank unified the ochonaa 
rata. (10) Brazil: November 22. Brazil Central Bank devalued effective November 23. (11) Jamaica: November 23. Government adjusted Official rate. (12) Bolivia- 
November 17, Comral Bank devalued. (13) Burundi: November 23. linked la SDR eRective devaluation 30 per cent. ' 

For lurcher information plBase Contact your local branch ol the Bank ol America. 

t 
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Financial Times Friday January 131884 

INTERNATIONAL CAPITAL MARKETS 

400% PROFITS 
and SOPHOCLES 

On August 9th, 1982. when the DOWS were hovering around 790. 
BARRON’S magazine mused... “The market seems to be saying it’s seen the 
future and it doesn't work". At the same time BARRON’S and the “Street" 
were issuing dire warnings, our researchers were lonely bulls, writing, in a 
report, dated July 28,1982... THE DJI’S WILL HIT1,000 BEFORE TOUCHING 
750", adding as a postscript..." 100.000,000 shares trading days on the 
N.Y.S.E.will become routine". The epilogue has been written, on August17th 
1982, the DOWS sky rocketed 38 points, on the following day, 133.000,000 
shares traded. Bulls roared out of their pastures; our analysts were vindicat- 
ed; BARRON’S and other pre-August bears blushed. 

And now? 
Will the bull be slain, or will he romp? 
The American dream is contagious, a dream that reflects the “revolution of 
rising expectations"; a dream that will thrust the DOWS over2,000, dwarfing 
most estimates and reinforcing capitalist dogma; offering vista far beyond 
the visions of those divining fiscal, blue heaven. 

Since January 1982,85% of the equities recommended by F.P.S. have 
advanced; some special situations have escalated more than 400%. The 
model portfolio we structured in 1982, gained over 160%; outpacing major 
stock indices. As a corollary to ourcontrarian stance, we punctured bloated, 
high-tech equities; advising the short sale of APPLE at $56, and COLECO 
around $60. Our current report highlights “neglected" shares that could 
catapult; as a piece de resistance, F.P.S. reviews two incubating corpora- 
tions with the duality of assets and romance; shares that could emerge as 
Wall Street “winners”. The market will remain buoyant, recalling the obser- 
vations of Sophocles’ Antigone... “Wonders are many, and none is more 
wonderful than man; the power that crosses the white sea... making a path 
under surges that threaten to engulf him. He taught himself to flee the 
arrows of the frost when “tis hard lodging under the clear sky; yea; he hath 
resource for all". For your complimentary copy of this letter; a letter that 
lists possible fiscal “wonders", please write to, or telephone; 

EEC returns to the 
Eurosterling market 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 

following are closing prices for January 12. 

BY MARY ANN SIEGHART IN LONDON 

THE EUROPEAN Economy Com- ■■■■ 
munity is tapping the Eurosierling  ® 
bond market for the third urne in ^ 
the space of a year with a 10-year. ga.c 

£5Qm bond led by Hambros Bank, ir 

KJeimvorl Benson and S.G. War- IQZJ 

burg. 
The bond carries a coupon of ll3i 

BHF Bank bond average 

Jan 12 Previous 
98.077 98.058 

High f 9B3/S4 Low 
102.017 97.899 

„„„ nnr , premium of lb-15 per cent is lower. 

'rSr inf Shearsna/American Express is yield to maturity ofll.,6 per cent . .. . ... Snhin^n 

Dealers seemed to think the bond 
leading the deal with Robinson 

was reasonably prked. though S^elF 

clearly not generous. It traded just A 'n ■ _ , , 
outside its 1% per' cent selling ion- ^ doUar ***** 
cession. 

very quiet yesterday, with prices 

New issue activity in the dollar 

sector was muted, with only one 
bond being launched - the widely- 
expected 570m issue from the Japa- 

The European Investment Bank 
is raising Ecu 50m through a 12- 
year bond paying an I Hi per cent 

.a u V- coupon at par. Arranged by Societe oese trading company. Nissho Iwai. - W ^ 
Guaranteed by Sanwa Bank, the ^rale oe Banque witn five so 
hnnH an inHiratpH mrnvwnf sv» far unnamed co-lead managers. bond has an indicated coupon of 6£ 
per cent and carries warrants - one uci LCUh uuu LOiim noil UliLO — UI1C . i • • • 

with each hood - to buy shares of **ace®lD " 

about SO per cent of the deal will be 

the company at a premium of 2^r Mitsubishi Electric's SwFr 200m 
per cent Nomura International is convertible private placement has 

leading the deal with Baring Broth- been given the lowest coupon ever 
ers, Deutsche Bank. Morgan Stan- seen in the Swiss franc bond mar- 
ley and Yamaichi International. ket by lead manager UBS. The is- 

It met with only a lukewarm re- sue will pay just 2 per cent, well be- 
sponse, trading at a discount of low its 'indicated yield of 2* per 

CAPITAL 
g| GAINS 

RESEARCH 

FPS. FINANCIAL PLANNING SERVICES BV 

Kalverstraat 112 

1012 PK AMSTERDAM, The Netherlands 

Phone: (020) - 27 5181 Telex: 18536 (fpsam) 

Name; 

Address: 

around IV, points. Some dealers 

suggested that a convertible bond 
would have been more popular. 

Today should see the relaunch of 

the S20m convertible for Computer 
Products, the LLS. measurement 

and control systems manufacturer, 
that was originally issued last au- 
tumn and then cancelled due to lack 

of interest This time the 15-year 
bond has a put option for investors 

after four years. 
Though the coupon, at 7-7Vi per 

cent, is the same, the conversion 

Low coupons were also in evi- 

dence in the D-Mark sector, where 
R. J. Reynolds' 10-year, DM 125m 

bond with a coupon of just TO per 

cent met with a rapturous recep- 

tion. Led by Deutsche Bank, it 
traded at a H per cent premium 
over its par issue price. 

Secondary market prices 

changed little in Switzerland mid 
Germany yesterday. Turnover was 
moderate. 
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CSFB recruits 
These N’olcs having been sold, ibis announcement appears as a matter of record only. 

New Issue December, 1983 

COLES 

G. J. Coles & Coy. Limited 
(Incorporated with limited liability in the Stale of Victoria, Australia) 

A$S5,000,000 

1396% Notes due 1988 

Orion Royal Bank Limited Goldman Sachs International Corp. 

Algeznene Bank Nederland N.V. 
Amro International Limited 
Banque Bruxelles Lambert S JV. 
Banque Internationale a Luxembourg SA. 
Banque Nationale de Paris 
Commerzbank Aktiengesellschaft 
Deutsche Bank Aktiengesellschaft 
Hambros Bank Limited 
Kredietbank International Group 
LTCB International I.imifed, 

Mitsui Finance Europe Limited 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Nomura International Limited 
Salomon Brothers International 
Society Generate de Banque SJL 

Swiss Bank Corporation International 
Limited 

Union Bank ofSwxtzeriaiid (Securities) 

Limited 

new issue 

manager 
By Our Euromarkets Staff 
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CREDIT SUISSE First Boston, the 
leading house in the Eurobond mar- 

ket has recruited one of the mar- 
ket's top new issue managers from 

a rival firm. 
Mr P. Joan Beck, until today the 

director in charge of new issues and 
syndication at Morgan Stanley, will 

become an executive director at 
CSFB in charge of capital market 

executions. He will be working un- 

der Mr HansJoerg RudJofi, Euro- 
bond chief and a vice-chairman of 
CSFB. 

Mr Beck. 37, comes from the 

Netherlands and before his 4%‘year 
stint at Morgan Stanley, worked at 
Merrill Lynch and Pierson, Hel- 
dring. He is very weil-respected in 

the market In the words of a senior 

new issue manager from another 
firm, “He has big support and fol- 
lowing in the market" 
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We are pleased to announce 

the opening of our office in 

Geneva, Switzerland 

2 Rue Jean-Petitot 
1204 Geneva, Switzerland 

Telephone 28-63-56 

Lehman Brothers KuhnLoeb 
Incorporated 

NEW YORK • ATLANTA - BOSTON • CHICAGO • DALLAS • HOUSTON 

LOS ANGELES ■ SAN FRANCISCO • GENEVA ■ LONDON • TOKYO 

January 9, 1984 

This advertisement complies with the requirements of the Council of The Stock Exchange. 

13 th January, 1984 

Die Erste osterreichische Spar-Casse-Bank 
First Austrian Bank 

(Established in Austria with limited liability in 1819) 

U.S.$50,000,000 
Subordinated Floating Rate Notes Due January 1992 

Issue Price 10096 

The following have agreed to subscribe or procure subscribers for die Notes; 

Orion Royal Bank Limited 

Bank of Tokyo International Limited 

Chase Manhattan Capital Markets Group 
fJiow Umitad 

Kidder, Peabody International Limited 

Morgan Stanley Tnte-ngtvwii>l 

Credit Suisse First Boston Limited 

Deutsche Bank Aktiengesellschaft 

Girozcntralc und Bank der Osterreichfachcn 
Sparkassen Aktjengesdtochaft . 

Salomon Brothers International 

Standard Chartered Merchant Bank 

Swiss Bank Corporation International 
limited 

The Notes constituting the issue have been admiued to the Official List by the Council of The Stock 
Exchange subject only to the issue'of the Notes. 

Interest is parable semi-annually in arrears in January and July in each year. The first interest payment 
date is expected to be 27th July, 1984. . 

Full particulars of the Notes are available in the Extel Statistical Sen-ice and may be obtained durinc 
business hours up to and including 27ih January, 1984 from:— ■ 

Orion Royal Bank Limited, 

2 London Walt 

London EC2T5JX 

Cuenon&Cft, 
12 TtAenhonae Tard, 
London ECZR7AN 


